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THE REDUCTION OF THE BANK RATE. 


took 
that at 
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JupDGING from the time it 


decision, it would meeting 
Thursday the Bank directors had some doubt as to the 


W hy 


appear 


expediency of reducing the official rate. they 


should have hesitated, however, it is difficult to see. 
With the market discount rate only a little over | per 
cent., their 3 per cent. rate was no protection to the 


reserve against foreign demands, while so long as the 
Bank rate 


multitude of transactions all throughout the country are 


continues to be the standard by which a 


regulated, to maintain it at a higher point than is 


necessary is inexpedient and harmful. The political 
uncertainty is, of course, a factor to be taken 
into account, but no one can tell how long that 


will last, and the policy of the Bank cannot reasonably 
be regulated for any length of time by more or less vague 
apprehensions of possible dangers to come, which can be 
dealt with if and when they arise. The reduction of the 
Bank rate was so fully discounted in advance that it had 
practically no effect upon the outside rates, the quota- 
tion for best three months’ paper remaining at 17, per 
cent. It, however, was a relief to the banks, by enabling 
them to reduce their allowance on deposits to 1 per cent. 
Tne discount houses are nominally allowing 1} per cent. 
for money at notice, but are not likely to continue to 
do so. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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LONDON MARKET RATE Compared with FOREIGN MARKET 


RATES (+ above; — below). 
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LORD SALISBURY AND SIR WILLIAM HARCOURT. 


Two subjects of some constitutional importance have 


been discussed this week, the first being the right ol 
Lord Salisbury to absent himself from the Kingdom, and 
the second the right of the leader of the Opposition to pro- 
pose the following motion :—‘‘ That an humble address 
be presented to her Majesty, praying her Majesty | 
that the forces of the Crown may not be employed 


igainst the kingdom of Greece or the people of Crete.” 
The former subject, though not much discussed 
leadis articles, is often a topic of conversa- 
lion among politicians, who usually, we may 
remark, arrive at the conclusion that the absence of | 
the Premier is excusable, but greatly to be regretted. | 
We do not quite see why. Even if Lord Salisbury has re- 
covered his health, which is by no means certain— | 


attacks of influenza leaving their victims weak—the 


absence of the Premier on a limited holiday can be of 
comparatively little importance. 


There is little chance | 
of any sudden resolution being required at his hand, and | 


except in that event it matters little where the Premier | 
may happen to seek his rest. His daily work | 
can be performed by others, and in 


the event of 
his own orders being required they can be obtained by 
telegraph within a few hours. There was atime, no 
doubt, when the absence of an influential Minister from 
the kingdom was a serious hindrance to public business; 
the communication even from the Riviera usually 
occupying a fortnight between the transmission of a 
letter and its reply. But that time has passed away. 


Beaulieu, Lord Salisbury’s new house on the Mediter- | Her Majesty or by giving orders to the departments, 
leaving it to the country through its representatives to 


ranean, is now within thirty hours of London by post, 
while communication by telegraph, which may be secret, 
is nearly instantaneous. He is, in fact, hardly farther 
offon the Riviera than Lord Rosebery was at Dalmeny, 
and is nearer than if he had gone for a yacht cruise. 
It is true that Lord Salisbury cannot consult his 
colleagues as easily as he would do were he residing in 
Arlington street, but then he knows his colleagues’ 
views, and on the work of his special department he 
has little occasion to consult them. The constitutional 
method as to Foreign Affairs is for the Foreign Secretary 
to show every despatch to the Premier and the Queen. 
But then Lord Salisbury is both Foreign Secretary and 
Premier, while he is much nearer to the Queen while 
she is at Cimiez than he would be in London. It may | 
be unadvisable that the Premier should be Foreign 
Secretary—we are not discussing that—but it is not more 
unadvisable because the holder of both offices being sick 
has gone like the Queen to recruit on the Riviera. The 
public business can be done well enough, while it is for | 
the public interest that the principal servants of the | 
State should be in health, and should not be compelled | 
to continue overwork at the risk of a medical breakdown. 
As for the visits of ambassadors we suspect that a | 
loreign Secretary is often more eflicient for being 
allowed to think questions out, without being pressed | 
by conversations, which, however able the inter- | 
locutors may be, must often involve considerable | 
strain and some bewilderment. The ambassadors do | 
not know so very much more than the papers, | 
and when they do the Department can transmit all | 


| 


| sanction if the operations decided on required s: 


| wish himself in London, but so it might when he was at 


Balmoral or Osborne whither it is so frequently his duty 
to repair. To suppose that an accidental absence of a 
few days, caused by a fit of illness, and unaccompanied 
by inability to work, is of serious importance is to 
exaggerate trifles, a disposition which, we are sorry to 
see, the excessive publicity of modern life tends rapidly 
to increase. 

The other subject of discussion hardly requires much 
serious debate. Lor the second time in a few weeks Sir 
William Harcourt, who is esteemed a great constitutional 
lawyer, has openly made an unconstitutional proposal. He 
asks the responsible Government to tie itself hand and 
foot, and to accept from the House of Commons orders 
of the most absolute kind, upon which, if emergencies 
arose, it might be impossible to act. Suppose, for 
example, that the Cretan insurgents, getting hold of two 
torpedo boats, blew upa British cruiser: are the remain- 
ing ships of the squadron not to act, or are they to retreat 
without acting? Clearly they must not fire, for that 


| would be an employment of Her Majesty's forces against 


the Cretans. Or suppose the King of the Greeks, 
exasperated by the blockade in the Gulf of Athens, to 
take counsel of desperation, and declare war upon the 
Powers, is the British Squadron to sail away, and leave 
the victory to theenemy ? Suchanotion is almost childish, 
even if itdid not destroy the responsibility of the Ministry. 
But it does destroy it. The Ministry, after the accept- 


ance of the motion, would no longer be free to offer 
counsel to Her Majesty, and without such freedom there 
could be no responsibility. They ought to resign; yet 


| they could not resign, because it is explicitly stated that 
| they having as yet done nothing, the motion 1s not 


intended to censure them. It is scarcely necessary to 


|debate such a proposal, even in a newspaper, and Mr 


Balfour was amply justified in his refusal to grant a day 
of public time for a debate which would hardly be 
academic, and could yield no result. 

It may be argued that the Ministry, even they 
accepted the motion, would still be free, for they 
could still demand the previous sanction of the House of 


Commons for anything they intended to do; but that 1s 


not the case. The Ministry could not even ask such & 
crecy at 
first, and would have no right, even if time were avail- 
able, to transfer their responsibility to the House of 
Commons. Their business isto act, whether by advising 


approve or punish such action. Weshould have thought 


that principle was now so fully acknowledged that it was 


priggish even to restate it, but Sir William Harcourt has 
either forgotten it, or he deliberately prefers to ignore 1t 
in order that he may content a few of his more ardent 
followers. The latter is not pretty conduct, and certainly 
not conduct which will tend to increase the hold of the 
Opposition upon politicians who still desire to be 
reckoned among serious men. The Radicals are quite 
within their right if they dislike what they conceive to 
be the policy of the Government in taking opportunity 


| for criticism, but then they should do it in the constitu- 


tional way, either by moving a direct vote of censure, OF 
by demanding leave to bring before the House matter of 
public urgency. God knows the opportunities for 
criticism, if it is criticism they are thirsting for, are 
numerous enough, but to demand a full dress debate 
upon the proposition that Her Majesty's overn- 
ment are not to employ Her Majesty's forces 
at any future time ina direction in which they believe 
they ought to be employed, is worse than futile, it is 
positively absurd. Sir William Harcourt might as well 
propose that the House of Commons should be Foreiga 


Secretary, or that no British Admiral should ever fire & 


shot until after the “ sense of the House ” had been taken 
upon the impact which that shot, if it hit, might possibly 
produce. Weare notin love with the Opposition, whic 

secms disposed to use a very serious emergency in Euro- 
pean affairs as the source of a supply of party capital 
but we are sorry to see a great party enfeeble itself by 


necessary information to its chief. No doubt, a contin- | proposals, which its leaders may rely upon it, wi 
gency might arise, in which the Foreign Secretary might | as unpopular as they are unconstitutional. 
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OUR FOOD SUPPLIES. 

Tue aliases adopted by Protection are as ingenious as 
they are varied. Sometimes our old and well-known 
friend, the five shilling duty on corn, appears in the 
form of Imperial Federation and an Imperial Zollverein. 
Again we hear of it as the basis of a special fund for 
insuring our supremacy at sea, or coupled with a duty 
on dairy produce and frozen meat as a means for satisfy- 
ing the financial demands of Ireland in regard to a 
reduction of the taxes on whisky, tea, and tobacco. 
The latest disguise is that of a plan for insuring that our 
food supplies shall not fail in the case of war. On 
Tuesday last Members cof Parliament with leanings 
towards Protection worked themselves into a white heat 
of excitement over the awful prospects of what would 
happen if England were to be at war with any of the 
great corn-producing Powers, or with a nation or 
combination of nations able to interfere with our 
sea-borne commerce. A terrible picture was drawn 
of the dreadful dangers that await a nation whose 
people are fed from abroad. We have never, it was 
asserted, more than six months’ supply of breadstuffs in 
hand, and often not more than a month’s supply. To 
remedy this evil several plans were suggested, such as 
an Imperial Zollverein and the building of vast public 
granaries, but behind them all was the modest sug- 
gestion that the very best plan of all for securing our 
position was a reserve in our own fields and barns, and 
the doubling of our own acreage under wheat. This 
happy result could, of course, be obtained by the impo- 
sition of a tax on the corn which the unfortunate 
foreigner will insist upon forcing upon a nation which 
would be far more prosperous and contented without 
his burdensome attentions. 

But though it was evident that the simple, old- 
fashioned plan of a duty on corn and other farm pro- 
duce was lurking at the back of the proposai, the 
raising of an alarm in regard to the precariousness of 
our food supplies was the primary and ostensible object 

{ the debate. The Government were told that they 
must consider the subject most seriously, because the 
result of a war with any of the great Powers, or with a 
combination of them, must gravely jeopardise the food 
supply of the people. We will therefore deal with this 
point rather than with the ultimate motives of those 
who brought on the debate, and consider what amount 
of reality there is in the declaration that during war our 
people would be in grave danger of starvation. We 
must begin by assuming that the British would partially 
lose command of the sea. We need not trouble about 
the case in which we should completely iose our 
supremacy on the water, for if that happened, we should 
be far more quickly destroyed than by the slow process 
of starvation. If once our fleets had been beaten and 
destroyed, and the enemy had their own way on 
the sea, they would not trouble themselves about 
a blockade. Considering their unquestioned  supe- 
riority from a military point of view, France or 
Russia, or Germany, or ‘coalesced Europe,” or who- 
ever was the enemy, would be sure to invade us, and 
settle matters by the short, sharp methods of the sword. 
Let us suppose, however, that we had only partly lost 
command of the sea, and that the enemy, though able to 
prey on our commerce and to make it exceedingly 
difficult for our merchant ships to keep the sea, was 
unwilling or unable to invade us. Under these cireum- 
stances we are told that corn would cease to come, and 
that we should begin to perish of want. But this must 
mean that the enemy would be strong enough to alter 
what is now the public law of Europe, and to declare 
food supplies to be contraband of war. But is it likely 
that the enemy would be able to do this, and that the 
neutral Powers would submit to having their ships 
seized on thesea and their cargoes confiscated if these 
consisted of foodstuffs destined for England? Can 
We Imagine the Americans subinitting to any treatment 
of this kind ? Consider the circumstances that would exist. 

nder war influences the price of corn here would 
be largely enhanced. This would mean that the 

Merican farmer and the American exporter would be 


teeter TI 


SSS SSS STERNER 


| between apy such territory ar: 


_ableto makesplendid profit by landing his produce on ou 
shores. Are we to assume that he would tamely sub 
mit to having so splendid a market closed to him, and to 
seeing thecorn he grew for sale in Nnvland either for- 
feited in a prize-court or left to rot on bis hands? Unl 


’ 


then, the enemy were extremely powerful, we may fee! 
certain that the neutrals would upon supply- 
ing our needs and enriching themselves 
Arise of ten shillings a quarter in thi 
would draw corn to Mingland from every 
globe. The supply would come in 1 
doubt, but it would not be less nutritive because of that 
Let us assume, however, for the sake of argument, that 
the Powers at war with us would be so strong and t! 
neutrals so weak that these latter would be 
protect their rights, and that food would be 
treated as contraband of war. Eiven then 
beheve that our food supplies would be cut o 
what the profits of bringing in wheat wou 
remember what is the coast nited Kingdom 
a coast line not only of enormous length, but indented 
with bays and inlets throughout its course. To blockade 
effectually the coast of the United 
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Kingdom would 


require a fleet of cruisers such as the world has as y 

never seen, and which, with the British fleet eliminated 
could hardly be built within the n ten yea | ,ool] 
what is happening in Crete just now. There is a land 


with a coast line infinitely less than 
Kingdom, and round it are gathered the 
great Powers ata season of the year, 
the world where the weather is 
impediment to naval movements. Yet 
in spite of the fact that the pressure to get into 
Crete is by no means intense, and in spit 
circumstance that nobody is hostile to the 
except a very weak Power like Greece, the 
have been unable to prevent cargos ancl food 
being landed. And is 1t reasonable that wha 
can hardly be done in a small island like Crete could be 
done effectually in the case of the United hingdom 
Depend upon it, the notion that we are in any dange: 


hips of all the 
and in 
no very 
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of being starved to death by the failure of our food 
supplies is chimerical. Unless and until we have been 
utterly vanquished at sea, and are ready to be van- 


quished on land, there is no risk of our being in th 
position of a belesagured city. in the worst possible 
case we need only dre id our supplies being somew! 
diminished, or brought in under difficulties. In the 
} 1 ] + } 
more likely case our food supply will not be 
interfered with. All that we have got 
ourselve 


secure, iS to maintain our supremacy 
As long as we command the sea, w may «qui } 
safely eat Russian or American wheat as that ot 


. os | 
own ploughlands. 





THE ILLEGALITY OF AMERICAN 
TRAFFIC ASSOCIATIONS. 
THERE has been some doubt as to wh 
of the Supreme Court of the United States as to th 
illegality of the Trans-Missouri Treight Association 
applied only to that particul ivy combination to maintain 


RAILROAD 


ther the dee: 


railway rates, or whether all traflic associations were 
included in the scope of its condemnation. Now, how 


ever. that the full text of the decision has been received 


there is no longer any room for doubt. The jadgment 
of the Court is found to be of the most sweeping 
character. It strikes not at one, but at all such associa- 
| tions, declaring them to be in direct violation of the law, 
as the extracts we purpose making will clearly show. 


. . 1 4 ‘ a y , m ? : . . ° 
The main question which the Court had to dec'de was a 


to whether or not railways are atlected by the provisio 
of the Anti-Trust Act of 1890, by which “ every 


contract 


. 


combination in form of trust or otherwise, Or Conspiracy 

in restraint of trade or cominerce, In anyt ory ot ti 

es ‘ 4 . SC he » AF CAM?) “(> 
United States....... .or in restraint of trace or commer 


. ° on . . . i] 

foreign nations,’ is declared illegal. © 

Association, it was argued that the Act of 1590 

intended to app! y to railroads, but only to manufacturers 
: wv aes l cn he Ian And tinia 

and persons engaged in trade, And tals 
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| described as intended ‘‘to protect trade and commerce 


' 
competition and to maintain rates by pooling arrangements, and in 





favour with the Kansas Circuit Court and the Circuit 
Court of Appeal, both of which had in turn given 
judgment in favour of the Association. The Supreme 
Court, however, have found no validity in that plea.” 


“ The language of the Act, says the majority of the Court,“ includes 
every contract, combination in the form of trust or otherwise, or 
conspiracy, in restraint of trade or commerce among the several 
States or with foreign nations. So far as the very terms of the 
statute go, they apply to any contract of the nature described. A 
contract, therefore, that is in restraint of trade or commerce is by 
the strict language of the A 
is entered into between competing common carriers by railroad, 
and only for the purposes of thereby allecting trafiie rates for the 
transportation of persons and property. If such an agreement 
restrain trade or commerce, it is prohibited by the statute, unless 
it can be said that an agreement, no matter what its terms, relating 
only to transportation, cannot restrain trade or commerce. 
We see no escape from the conclusion that it 
of such a nature dces restrain it, the agreement is condemned 
by this Act. It cannot be denied that those who are engaged in 
the transportation of persons or property from one State to 
another are engaged in inter State commerce, and it would seem 
to follow that if such persons enter into agreements between 
themsclves in regard to the compensation to be secured 
from the owners of the articles ‘transported, such agree- 
ment would at least relate to the business of commerce, and 
wight more or less restrain it. The point urged on the defendants’ 
partis that the statute was not really intended to reach that kind 
of an agreement relating only to traflic rates entered into by com- 
peting cominon carriers by railroad: that it was interded to reach 
only those who were enyiged ia manufaciure or sale of articles of 
commerce, and who by means of trusts, combinations, and con- 
spiracies were engaged in afiecting the supply or the price or the 
place of manufacture of such articles. The terms of the Act do 
pot bear out such const:ucuion. Ruilroad companies are instru- 
iments of commerce, and their business is commerce itself. 
Aon Act which prohibits the making of every contract, &c., 
ia restrain) of trade or commerce among the several States 
would seem to cover by such language a contract between 
competing railroads, and relating to tratiic rates for the transporta- 
tion of aiticles of commerce between the States, provided such 
contract by its direct effect produces a restraint of trade or com- 
merce. What amounts to a restraint within the meaning of the 
Act if thus coastrued need not now be discussed.” 


In further support of 
Trust Act did not apply 
that agreements 


the argument that the Anti- 
to railways, it was contended 
between railway companies were 
authorised by the Inter-State Commerce Act of 1887, 
which applies solely to railways, and being a special 
statute, was not superseded by the subsequent general 
Anti-Trust Act. This contention, nowever, the Court 
also overruled : 


“'The first answer to this argument is,” they say, “ that, in our 
opini.n, the Commerce Act does not authorise an agreement of this 
nature. It may not in terms prohibit, but itis far from conferring 
either directly, or by implication, any authority to make it. If the 
usreement be legal, it does not owe its validity to any provision of 
the Commerce Act, and, if illegai, is not made so by that Act. ‘Che 
fifth section prohibits what is termed ‘ pooling,’ but there is no 
express provision in the Ac" prohibiting the maintenance of traffic 
rates among competing roads by makingsuch an agreement as this, 
vor 18 there any provision which permits it. Prior to the passage 
of the Act the companies had sometimes endeavoured to regulate 


the Act that kind of an arrangement was forbidden. After its 
passage other devices were resorted to for the purpose of curbing 
competition and maintaining rates. ‘The general mature of a con- 
tract like the one before us is not mentioned in or provided for 
by the Act. The provisions of that Act look to the prevention of 
discrimination, to the furnishing of equal facilities for the inter- 
change of trathc, to the rate of compensation for what is termed 
the long and short haul, to the attainment of a continuous passaze 
from the point of shipment to the point of destination, at a known 
and published schedule......... The Act was not directed to the 
securing of uniformity of rates to be charged by competing com- 
panies, nor was there any provision therein as to a maximum ora 
minimum of rates Competing and non-connecting roads are not 
authorised by this statute to make an agreement like this one. As 
the Commerce Act does not authorise this agreement, argument 
against a repeal by implization, of the provisions of the Act 
which it is alleged grant such authority, becomes ineffective 
There is no repeal in the case, and both statutes may stand, as 
neither is inconsistent with the other r 
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Farther, on bebalf of the Association, it was urged 
that, whereas in the title of the Anti-Trust Act it is 


against unlawful restraint and monopolies,” the term 
‘contract in restraint of trade” used in it ought to be 
given a common law meaning, and held to apply not to 
all contracts in restraiat of trade, but only to those that 
are in unreasonable restraint thereof. But the Court 
would not accept this construction of the statute, their 
dissent being thus expressed : 
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“The term is not of such limited signification. Contracts in 
restraint of trade have been known and spoken of for hundreds of 
years both in England and in this country, and the term includes 
all kinds of those contracts which in fact restrain or may restrain 

Some of such contracts have been held void and unenforee- 





_ able in the courts by reas-n of their restraint being unreasonable, 
| while others have been held valid because they were not of that 


nature. A contract may be in restraint of trade and still be valid 
at common law. Although valid, it is nevertheless a contract in 
restraint of trade, and would be so described either at common law 
or elsewhere. Dy the simple use of the term contract in restraint 


a | of trade, all contracts of that nature, whether valid or otherwise, 
:t prohibited even though such contract | 


would be inc!uded, and not alone that kind of coniract which wag 


_invalid and unenforceable as being in unreasonable restraint of 


trade. When, therefore, the body of an Act pronounces as illegal 


every contract in resiraint of commerce among the several States, 


&c., the plain and ordinary meaning of such language is not limited 


| to that kind of contract alone which is in unreasonable restraint 


| of trade, but all contracts are included in such language, and no 
any agreement | 


exception or limitation can be added without placing in the Act 
that which has been cmitted by Congress.” 


It isfurther pointed out in the judgment that : 


* There is such an infinite variety of facts entering ths question of 
what is areasonable rate, no matter what standard is adopted, 
that any individua! shipper would in most cases be apt to abandon 
the effort to show the unreasonable character of a charge, sooner 


| than hazard the great expense in time and money necessary to prove 


ee 








the fact, and at the same time incur the ill-will of the road itself in 


all his future dealings with it. To say, therefore, that theAct excludes 


azreements which are not in unreasonable restraint of trade, and 
which tend simply to keep up reasonable rates for transportation, 
is substantially to leave the questicn of reasonableness to the com- 
pabies themselves.” 


It is by competition, the Court proceeds to say, that 
reasonable rates will best be determined, whereas the 
object of the Traffic Association is to stifle competition ; 
while to the argument that free competition, by leading 
to warsof rates, would be disastrous to the railroads, the 
reply given is :— 


“ According to that argument, the moment an agreement of this 
nature is prohibited the railroads commence to cut their rates, and 
they cease only with their utter financial ruin, leaving, perhaps, 
oné to raise rates indefinitely when its rivals have been driven 
away. ‘This is most overdrawn statement, and while 
absolutely free competition may have in some instances and 
for a time resulted in injury to some of the railroads, it is not at 
all clear that the general result has been other tian beneficial to 
the whole public, and not in the long run detrimental to the pros- 
perity of the roads. It is a matter of common knowledge that 
agreements as to rates have been continually made of late years, 
and that complaints of each company in regard to the violation of 
such agreements by its rivals have been frequent and persistent. 
Rate wars go on, notwithstanding any sgreement to the contrary, 
and the struggle for business among competing roads keeps on, and 
in the nature of things will keep on, any alleged agreement to the 
contrary notwithstanding, and it is oniy by the exercise of good 
sense and by the presence of a common interest that railroads, 
without entering into any affirmative agreement in regard thereto, 
will keep within the limit of exacting a fair andreasonable return 
for services rendered. These agreements have never been found 
really effectual for any extended period.” 


To us it seems that in some respects this judgment 
goes a good deal too far. It is, however, the law as 
declared by the Final Court of Appeal, and as there 1s no 
going behind it, if it is to be altered, it can only be by 
fresh legislation. 





THE LADY HAMPTON “DEAL.” 


Axorner chapter in the curious history of the dealings 
in Lady Hampton mining shares was brought to a close 
on Thursday, when a special jury decided that Mr 
Houston, M.P., the promoter of the company, had 
libelled Messrs Ridsdale and Moore, members of the 
Stock Exchange, in the communication sent by him ? 
certain newspapers, stating the reasons which induce 
him to offer to cancel a contract for the sale of Lay 
Hampton shares entered into by the plaintiffs. We — 
so fully with the circumstances connected with the 
flotation of this Westralian mining venture in our issue 
of January 30 last that we peed not refer to 
it now more particularly, nor is it necessary to 
discuss the merits of the libel action, which 
understood to be a preliminary to more important —_ 
proceedings in connection with the ‘‘corner 10 ye 
shares. Messrs Ridsdale and Moore were awat . 
£8,000 as a solace for what the jury regarded as oS 7 
cast upon their financial reputation, and they gt 
reason to be satisfied with the decision; while ye 
Houston will pocket so much the less of the £30,000 
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so which he has exacted, or hopes to exact, from the | On the contrar 
members of the‘ House” who were “caught short” of the has become more and more pronounced with each 
shares, and will, therefore, have derived less pecuniary attempt to unload in a market Where buyers are mainly 
benefit than he would otherwise have done from what he | conspicuous by their absence. rom time to time it 
spoke of as his championship of public morality. But the | has seemed as if the long-continued stream of liquida- 
point of general interest In the trial of the action is the | tions from the Continent as well as on home account 
light it has thrown upon the process of “making a! were coming to an end, and a little ostentatious 
market” for newly-created securities, As rule, bidding by brokers who usually deal for the 
when new companies, and especially mining undertakings. leading South African firms has checked the down- 
are in the course of formation arrangements are made ward course of prices; but the pause never lasts 
between the promoters and members of the Stock | long, Any temporary recovery invariably brings a 
Exchange, usually upon payment of alump sum or the| fresh flock of Would-be sellers into the market, 
“call” of a certain number of shares, or both, whereby | with the result that the depression becomes more acute, 
the latter undertake to start dealings in the shares, and Recently the selling order 
generally to convey to the publie the impression that a the Continent: but there is a shrewd si 
large number of ‘investors are SO anxious to become Exchange circles that while the orde 
partners in the particular venture, that they are willing | and Berlin, the deliveries will be made by some of the 
to pay steadily increasing premiums for the shares, “insiders” here, who find it alyantageous to disguise 
The idea, of course, is to increase the applications for | their Operations. But whatever the sources of supply, 
shares sent in in response to the prospectus, and|the demand for Rand shares has become steadily 
thus to ensure a Successful issue. In nine cases | smaller, even though prices have now reached a level 
out of ten, however, these dealings before the allot- | which would have been regarded as preposterously low 
ment of shares are fictitious and utterly delusive, eighteen months ago. To give an idea of What the 
as they represent neither real purchases nor real sales. | movement in these shares has been since the “ boom ” 
Often they inflict serious loss upon those who allow | of 1895, we append a table showing the prices and 
themselves to be misled : but so long as a gullible public | market valuations of the principal Rand issues during 
fectly Ieasaans: Oberationsof the kind are regardedacapes the period of sreatest inflation, in contrast With the 
fectly legitimate part of the daily business of the ‘‘ House.” | prices and valuations current in the past week ;— 
In the Lady Hampton case, however, the deluded 
people were certain members of the Stock [ixchange, 


y, the depression in the “ Kaffir cireys ” 


ispicion in Stoek 
's come from Paris 



























PRICES and Vatt ATIONS, 


who, doubting the ability of the promoter to carry the Sie ate a, ais _ rine 

business through, at all events without their assistance, Shere. Vales. Ticinn Vales, 
sold shares, in the confident expectation of being able £ £ £ £ 

to repurchase at lower prices, and thus realise | Angelo ........ teteereens ae ccs 618,000 ... Si oe. , 00,000 
profits. But the members counted without their host, | Bantjes ... Los anew... Be 2, 2,056,000 
= ” | Buffelsdcorn ......... 1 ne 275,000 ... SPs! 5a, 2,944,000 
and some of the ‘‘bears” have been glad to get out of Champ d'Or ......... é .. 115000 ... Sig .. 658,000 
their commitments at £20 per Share, for although City & Suburban (£4) 3: | 1,127,000 | g w. 2,720,000 
150,000 of the shares were offered to the public, when it Consolidated Deep are 562,000 oe TE one 1,474,000 
came to the allotment, the directors elected to hand eee seer eeeseseeens ae oan oe ie Sian 
over 115,000 shares to the vendors in lieu of cash, and oe 103 ” 1,245 000 Ee 12g 1.5450 0 
though 35,000 other shares were allotted, the Persons | Durban Roodepoort 54 .., potato il aa = aoe 

roured were ; r ic: fast Rand ............ 2; ... 1,680,000 .. 28 =. ~9,422.0 
she ured were not _ Brey Of applicants, but pena gat 163... 1435 boo 22 | 1980900 
persona Iriends and nominees of the promoter. Debleahuis'incen 3 > eRe: tage, osama 
People will form their own conclusions with regard to "Do Retae.. on | 500,000 - 7° ... 1,500,000 
the dona fides of an allotment made in this way ; but if George Goch ......_ 1... 265000 |. 3f ... 994-000 
there was no ulterior object in view, it may reasonably Glencairn........00..... 1, Ht 812,500 vo 45. 2.438.000 
be asked why those who were interested in the promo- + ee Deep ...... 43... "ie o, , os eee 
tion went to the expense of advertising the concern Horick enw eteiaen 7 set TRIE ee Sar 1,398,500 
broadcast if the shares were to be allotted solely to | Jubilee ....... 6: ... 312500 "~ 12, ... 606,000 
those who were known to be favourable to the com- Jumpers ............... of... 287.500... 8, i 818,000 
pany. It is, of course, an open question whether aoe sean Mig 347,000 ia a . a 
such flotation justified the stereotyped announcement a a. a 1704000 7 gh 3507000 
that the letters of allotment and regret had been Do Royal ....... ee 67,500... 5% 2. 967.000 
posted, about which more may be heard in the May yer oe 13 bas aes ae 4s ass eee 
9 ane am have yet to take place. easainese eon Mei. | Qa8eoned! -ag 4,447'000 
really time that the Committee Nigel..s..o.....0000.,., 1g... 325,000 «7 8%, <-"_ 1'687'009 
of the Stosk Exchange took effective means to put | Nourse Deep 2t ... 844,000 ... 9) ‘~ 3,468,500 
& stop to such an abuse of the privileges which Primrose (New)... 35 t., 1,012,500 ae 8 -» 2,325,000 
members of the institution enjoy? — Self-interest | Rand Mines..........., 184 oe tama ae — ms ao 
8, Of course, a powerful facto; in all mundane eee tear 7... 3/850.000 <) aa, 7 6,325,000 
affairs ; but the Lady Hampton “ deal” has Proved once | Roodepoort United 3 = 450,000 “. “ai ° 1'30'909 
more that biters are sometimes bittan, and that even the | Rose ail 3... 975000 .. 7 .-+ 2,100,000 
shrewdest of brokers and jobbers are occasionally liable Simmerand Jack(£5) 23. gt oe or wee Seem 
to find themselves “eornered.” The rules of the Stock a Semen 34 os "ibaa as 9; .. 2090,000 
‘xchange, it is true, lay it down that tho Committee | wenteg un Reet ~~ 64. 490,000 ‘13, 7 950,000 
Will not recognise bargains in letters of allotment; but Wolhuter ............ 3g... 833,000 .. 120 2,580,000 
Provision is rendered nu atory and meaningless b —-——--_— ————__ 
the all-pervading rule that all hesaaion between members 42,754,700 121,975,000 


From this table it will be seen that in 1895 these 
forty-one Rand companies had an aggregate market 
valuation of £121,975,000, whereas the resent prices 
represent a valuation of £42,754,700. In but little over 
eighteen months, therefore, there has been a shrinkage 
in this fairly representative group of £79,220,000, or 
about 65 per cent. And if we turn to the exploration 


, i Snes 5 and finance companies, which are mainly identified with 
emia yp agen Geseriptions of Stock ey the Rand fnduetty, we find an éven more disastrous 


8€curities have been favourably affected by the more decline in the valuations placed upon their properties. 
PPeful aspect of the Cretan question and the renewal In the subjoined table the comparisons used with refer. 


are to be enforeed, whether in accordance with the regu- 
ations or contrary to them, It is high time that these 
rules and regulations were made to conform to eommon 
Sense and business-like procedure. 


—————E 
THE FALL IN RAND SHARES. 


of extremely easy conditions in the money market, there | ence to the mining companies proper are applied to the 
has been no improvement in Rand gold-mining shares. | four leading exploration and finance companies :— 
eee 


S have largely emanated from 
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AND VALUATIONS. 
his Week 

Total 

Value, 


In 1895 - 
Total 
Value. 


Per 
Share. 
£ i £ £ 
Rarnato Consol BIG nvocce AS 1.35 5 é 


| 
| Consolidated . 19; ... 14318000 
Jobannesburg Con. Invest. 1) ... 2,594,000 ... 62 ... 12,967,000 
South African Gold Trust 34 .... 875,000 ... 123... 
8 725,000 
| 
j 


Per 


| 


Share. 
old Field 


36,582,000 


the 


PlLAcda 4 u L 


shrinkage has amounted to 


tin the io} 


y- 
- . 
has been a falling-off rket valuations amounting 


inthe ma ig 
in £107,073,000, equal, roughly, to 


to no it a ni thi 


G7} cent. In other words, the purchaser of these 

I { a Lhi¢ ‘ boom ” period who required to 
would have on an average to sacrifice 

|} two ds of the eapital so invested. Relatively, the 
1] t declines have taken place in the Barnato group 
i properties, including Butfelsdoorn, Crassus, Lang- 
| laagte Royal, and New Primrose, though actually the 
| ! t serious shrinkages have occurred in the Wernher- 


| Deit-lckstein-Farrar group, notably in Rand Mines, | 

1} mast Rand, Modderfonteins, and in some of the Deep 

| Level concern The Consolidated Gold Fields series 
ha ven way enormously ; as, for examples, Gold 
ls Deep, Village Main R-ef, and Simmer and Jack ; 
Wile the ltobinson group, including Langlaagte Mstate | 


and t} 
s state, and Me 


st promine) Nay 


’ 


qaiontell 
yer and Charlton are the 

suffered less severely, though even 
| In most o the dividen l-paying shares the decline has 


been extrem ly heavy. 
| There have been in the past twenty or thirty years | 
veral outbursts of speculation in connection with 
\| nd y matters, but the ‘“ Kallir boom” is almost 
}} Without @ parallel in the history of joint-stock enter- 
|| prise, for extravagant hopes and promises, and for the 
{|} enormous losses which it has entailed upon the investing 
| publ Ove nd over again, while the upward move- 
\| ment In prices W icing engineered by the ‘ bosses,” 
1} we wart our readers against being misled by the 
| vidiculously sanguine estimates which were being put 
| forward by » of the experts, and by the glowing fore- 
| ca Ot proiit and dividends which were circulated by 
|| the Journals either owned or subsidised by the groups 
oi speculators who had taken the exploitation of 
the Rand district into their charge; and we were, of 


course, roundly abused for our pains. Those who allowed 
themselves to be misled have had an awfully bitter ex- 
perience, while the “ bosses” have between them made 
|| mere by their promoting and share-mongering opera- 
|; tions than the whole district is likely to produce in profits 
;| lor another ten years. And now shareholders are being told 
that their losses have arisen almost solely from the hostility 
of the Boer Government and the repressive character of 
the taxation which is throttling the industry; that, in 
fact, there will be no improvement until those who are 
anxious to plunge the Transvaal into war with this 
We are far from desiring to 
minimise the real grievances which the mining interest 
is labouring under, such as the wild extravagance of the 
dynamite monopoly, the excessive railway rates, and the 
| consequence, unnecessarily heavy cost of fuel and food. 
| Indeed, our Johannesburg correspondent has shown 
| quite clearly how extremely burdensome the taxation of 
| the mining industry is, and how hulf-hearted have been 
| the promises of reforms. The fact remains, however, that 
| excessive as much of the taxation is, it is less excessive 
than it was a couple of years ago, when, according to the 
| “ bosses’’ and their champions in the Press, the whole 
|| district was overflowing with auriferous wealth, existing 
| 

| 

| 


; country have their way, 


in practically a unique form of deposit, and giving the 
assurance of continuing with almost the regularity of the 
best coal measures, producing untold wealth for every- 
body concerned. If these men are still the owners of 
|; the millions with which they are generally credited, and 
{| they really believe the statements they made during the 
\| ‘‘ boom” period, is it not very strange that they do 
|; not repurchase the shares they sold so freely a couple of 
) years ago, seeing that they could do so at an average 
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five instances cited there | 


e German croup, of which George | 


| cost of about one-third the prices then ruling? The 

| appear to be more anxious to sell than to buy, and the | 
| natural inference is that whatever they may have kelieved | 
| about the properties in which they were interested at the 


pS pi pee ieee rir iegtonteen ga Sicapcine ate 
6.110.000 | time of the speculative mania, they now know that the 


hopes held out by them are never likely to be fulfilled, 
‘even if the Transvaal Government were to become a 


3,137,000 | pattern of fiscal moderation and of absolute honesty of 


administration. 














THE COTTON INDUSTRY. \ 
THe Board of Trade Returns for the past month of 
| March, respecting our total shipments of cotton piece 
| goods show a slight falling off as compared with the 
|} same month of last year, but are rather larger than in 
March of 1895. The exports for the last three months 
are lighter than the corresponding period in 1896 
and 1895. 
Subjoined is our usual table :— 
Three Months Ended 
March. March 31st. 
Yards. Yards, 
ERE 434,380,900 _......... 1,245,752,800 
MD ig ered aca cae 441,943,800 ......... 1,332,432,900 
PEED “Uenncensnsvonre 415,024,800 ......... 1,280,886,100 
| The countries showing an increase this year so far on 
| the same three months of last year are as follows :— 
Yards Yards. 
Belgium ..... ... 3,400,000 Madras ......... 25,200,000 
‘Yurkey............. 52,000,000 Straits 7,000 000 
Py MII. ss cetaslces 12.600,000 Ceylon ..... ... 3,000,000 
Persia 1,000,000 
| The outlets with lessened takings this year are :— 
| Yards. Yards. 
France .........--- 1,000,000 Philippines ... .. 1,900,000 
Portagal  ......<0 4,500,000 China................ 29,300,000 
SIPORED. A cckcsvceve 1,700,000 Colombia ....... 3,200,000 
NN 5 idaviebniee 15,100,000 Australasia ...... 7,000,000 ) 
United States ... 4,700,000 Venezuela......... 3,900,090 
Mexico ..........0 4.400.000 Peru... ............ 5,400,000 
| MBRIE sevsssnes .... 3,100,000 Brazil. ............ 4,800,000 
Argentina ......... 14,300,000 Uruguay ......... 6,500,000 
pengal ............ 15300,000 Bombay............ 64,000,000 
Morocco 2,300,000 


During the three months under review the cotton 
manufacturing trade has grown gradually worse in point 
of margin. Latterly there has been a little more trade 
loing as compared with the beginning of the year, and 
)-day there are more looms at work as compared with 

January. As stated, however, manufacturing, as distin- 
guished from spinning, has been and is most unre- 
munerative. The general cloth demand has been 
dragging. Buyers have been somewhat indifferent as to 
giving out orders, and, on the other hand, yarns from 
which piece goods are made have been stiff and rather 
difficult to buy, owing to the consumption of the looms 
having overtaken the production of the spindles. 
The outlook in our leading market, India, is not so 
discouraging as at the close of last year. Business has 
been partially resumed in Bombay owing to the abate- 
| Paneet of the plague. There is this week more dispo- 
sition to enter into contracts for forward delivery, 
but the prices bid do not leave change for a shilling to | 
the maker; in point of fact many manufacturers 10 


( 
+ 
L 





| Blackburn and Burnley are to-day losing money. ; 
Burnley, perhaps, has suffered more than any other 
district. 


Another feature is the practical suspension of 
business with the smaller markets of the Mediterranean. 
Goods made to order for Turkey and Greece are Just 
om being kept back, and stocks are accumulating ID 
| first hands. This is rather aserious matter, for Turkey, 
| it may be pointed out, is a large customer for Lanca- 
shire. Altogether the cotton weaving section (from 
bought yarns) in Lancashire is doing badly, perhaps 
worse than for some years past. 
Coming now to yarns we find our aggregate shipments . | 
to be as follows, for the month of March and for the past | 
three months : — 





antes ot 


Three Months 
Ended 
March. March 31. 
Lbs. Lbs. 
NN tote neces thee © 22,558,300  ..ccce 59,785,500 
eit acaaae Lee ecesce Bh FORGO ‘edock 61,257,800 
hia a .. 22,741,000 ...... 66,255,500 
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Bundle yarns for shipping have been in dragging 
demand all through the quarter, still spinners are 
moderately well engaged. Whilst China is taking freely 
the falling off of Bombay is most marked. Doubled 
descriptions are very busy, most twiners being engaged 
forsome months ahead. Cop twist and weft made from 
American cotton have all along been well sold and stiff 
in price. As previously pointed out in the Economist, 
the supply of yarn is being fully absorbed by the looms. 
A great number of spindles were stopped last year owing 
to various causes, and it would seem that the output of 
the present mills is likely to be consumed henceforward. 
Matters in spinning are considered so encouraging that | 
three new mills are being erected, two near Oldham, | 
and one at Rochdale. There has, of course, been a | 
great outcry against an increase of factories, and it is not | 
likely that any further concerns will be at cnce floated. 
Speaking generally spinning is remunerative, for the | 
limited companies have shown not unsatisfactory results | 
during the last six months. The margin to-day, how- 
ever, is rather narrowing, for the better grades of 
American cotton in Liverpool are hardening in price, | 
owing to a poorer selection fromm week to week. Bolton 
yarns spun from Egyptian cotton have been dull for some 
time, and the position is scarcely so satisfactory as in 
American yarns spun in South Lancashire. 

All interest in the present season’s crop is_ past 
now that it is pretty well understood that the yield will 
be not far from $8,500,000 bales. Reports more or less 
interested are being circulated as to the planting of the 
new crop. At present it is too soon for any reliable 
statement to be made. In the meantime, the available 
supply of American cotton for the requirements of the 
world does not seem fully ample. Best grades in Liver- 
pool are undoubtedly scarce, and the tendency is for 
them to advance in price. 

The Brooklands Agreement, which is really a concilia- 


employers and the cotton operatives, is being amended, 
a joint conference of the parties concerned having just 
been held on the subject. This agreement, which has 
been in existence for several years, has been of great 
value to both sides. Meetings are held almost weekly 
to adjudicate on local disputes, and in the majority of 
cases settlements are arrived at. The labour department 
of the Board of Trade, which professes to cover all 
trades, appears to have no knowledge of this committee, 
which is connected with the second largest industry in 
the country. All the correspondents of the La/our 
Gazette are from the workpeople’s representatives, and | 
are consequently one-sided. 





AUSTRALASIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
Metrourne, Feb. 23. 
BANK RETURNS. 
Tue banking averages for the seven Australasian colonies 
for the December quarter of 1896 have just been com- 


pleted. The aggregates under the three principal head- 
Ings compare with those for the previous quarter as 


‘follows :— 


September December 
Quarter, (Juarter, : 
1898. 1896.” Movement. 
z £ £ 
‘Deposits.............. 99,792,813 100,038,768 + 245,953 
Advances, Ke. ...... 114,721,793 114,693,428 -— 28,365 
Coin and bullion ..._ 27,034,900 26,934,644 100,255 | 


The variations are slight, and. the experience of the | 
several colonies is pretty uniform. The figures relating 
to deposits and advances respectively have to be dis- | 
counted in the first instance by the effects of the gradual 
release of deferred deposits by two banks, the British 
depositors almost’ unanimously taking their money, and 
ofthe proposed writing: off of a portion of the deferred 
deposits of the Queansland National Bank; and, in the | 
second instance, by proposed writings off from capital 


“and advances by the Commercial Bank of Australia, the 


‘Colonial Bank of Australasia, the Queensland National 
» and the Royal Bank of Australia. 


tion committee between the federation of cotton spinning | enjoying priority, should really take the residue of the 


Ree ener r err reccc rare nn 


The small movement in total deposits (increase 
£245,953) covers large movements in deposits at call and 
in fixed deposits. The returns for six colonies (the 
Tasmanian returns do not discriminate) give the 
following totals under the two sub-headings :— 


September December 
(Juarter. (Juarter. Movement. 
£ £ { 
Deposits at call ...... 35,369,093 36,735,111 + 1,366,018 


Fixed deposits ...... 61,368,370 . 60,243,062 1,125,308 
Of the total, £96,978,173, no less than 38 per cent. now 
consists of money at call. 


THE QUEENSLAND NATIONAL BANK. 
The affairs of the Queensland National Bank are 
engaging a great deal of attention in the colony, and the 
extreme freedom with which they are discussed (and the 


| discussion has been iully provoked by the direction of 
| the bank and the pub'ication of the committee’s report) 


is certainly injurious to the future prospects of the 
institution. A very considerable section of the com- 
munity think the best course would ke to wind up the 
bank. The meeting of creditors is to be held at 
Brisbane on March 22, and no meeting has been fixed 
to be held in England, although the british creditors 
are far more important (in value) than the colonial. The 
desire exists to rush the substituted scheme through, and 
should the move be successful a very important result, 
which appears to be overlooked, will occur. At present 
there is reason to doubt whether, under all the cireum- 
stances of the case, and in view of certain past legislation 
in the colony, the Government could successfully sustain 
its preferential claim. But if the meeting of creditors 
should give such sanction to the substituted scheme as 
will justify the Court in also sanctioning it, then the 
Government position will be approved by the creditors. 
Yet it cannot be doubted for a moment that on ethical 
grounds the Government of ()ueensland, so far from 


assets of the bank after all other creditors have been 
satisfied. Present Ministers do not appear to be to 
blame, but the Queensland Government as a permanent 
institution is more responsible for the break-down of the 
bank and the losses inflicted upon its shareholders and 
creditors than anybody else. Generally, itis to be feared 
that the substituted scheme will only postpone further 
trouble. If fresh losses should be made they will come 
out of the estate, such as it is, to the additional suffering 
of the creditors, other than the Government. 


THE COLONIAL BANK OF NEW ZEALAND. 


The interim report of the liquidators of the Colonial 
Bank of New Zealand unfortunately illustrates the now 
pretty well understood rule, that in the majority of 
cases the more inquiry is made into the affairs of 
colonial banks in difficulties, the worse appears to have 
been the direction or management, or both. The report 
may be summarised as follows : 

ist. The classification of the accounts of the Colonial 
Bank of New Zealand when its business was purchased 
by the Bank of New Zealand. The assets were classed 
as A (quite good), B (somewhat doubtful), C (requiring 
special treatment), and D (too bad to be taken over). 
The liquidators find that a large number of the accounts 
which were placed in the [ list should have appeared in 
the D list, whilst some of those appearing in the D list 
might well have been put in the b list. Hvidently the 
art of classifying accounts according to their intrinsic 
merits was not thoroughly known by the two banks at 
the time of the absorption. 

2nd. The management of the bank. The liquidators 
have formed the conclusion tbat, quite irrespective of 
two large assets, a very much larger sur should have 
been written off from time to time for bad and doubtful 
debts. They close this chapter of the report by the 
remark, ‘‘ it is obvious that for many years its (the Colo- 
nial Bank’s) reserve fund had no real existence.” 

3rd. A review of special accounts, viz., the Ward 
Farmers’ Association and J. G. Ward’s accounts and 
tyley’s and R. Anderson and Co.'s accounts. With 
regard to the former, an extract relating to the first trang- 
actions of the bank with the association will suffice to 
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show how the business was carried on. 
write :— 
On November 28, 1892,a few days before the J. G. Ward | 


The liquidators 


‘Farmers’ Association of New Zealand, Limited, was floated, Mr | 


Ward's accounts stood as follows: 


£ 
Overdraft (ordinary account) ...........-....06.05 37,755 
Overdraft (freezer account)................0...00+ 14,6€4 
Overdraft (trust account)...............0.... cceeee 18,016 
Overdraft (sheep account—new account) 11,200 


81,635 

On December 1, 1892, the J. G. Ward Farmers’ Association of 
New Zealand, Limited, was floated with a capital of £100,000, in 
20 000 shares of £5 each, of which 8,090 were stated as subscribed, 
3,000 of which, fully paid-up, were given in purchase of the busi- 
ness 

On December 2 the association opened an account with the 
Colonial Bank with a credit of £787, and on the 5th of the same 
month this account had an overdraft of £15,269, while on that 
date the Hon. J. G. Ward had an overdraft :— 


£ 
On ordinary account.............000....ssessecssssees 26,495 
Freezer account ................ acvethh ccukacekennine 14,654 
SN NINN 3 ics caaeah'cckebaaabosnkaxomakeaawnnr’ 18,016 
Sheep account...............ssssesece 11,200 
SIRI ccbtu csi scdiedebiuaseniibiandiieeilibtasdtinnt 70,375 


On December 7, 1892, this account came before the directors of 
the bank for consideration, when an overdraft of £20,000 anda 
discount limit of £18,000 was sanctioned on the security of 
capital and Mr. Ward's guarantee for £5,000. 

On February 21, 1893, the directors extended the association's 
overdraft and discount limit to a total of £45,000. 


On June 26, 1893, the overcraft of the association stood at 
£57,820, and the Hon. J.G. Ward’s at— 


SIRE MINNIE. ..5.., sccabwascusivekscoessesvabesien £16,861 
Freezer account ................... puck cucbosccuces 15,209 
SS IEG | 5 Sasncncucccawsessivcscuessauswsecsas 24,000 

56,070 


a total of the two accounts of £113,881. 

On June 30, 1893 (the first balance day of the association), we 
find two cheques—one for £6,000 and the other for £15,000— 
drawn on Mr. Ward's grain account were placed to the credit of 
the association’s account, reducing the overdraft by £21,000 and 
increasing Mr. Ward's by that amount; while on July 3, 1893, we 
find a cheque for £21,000 drawn on the association's account and 
placed to Mr. Ward's grain account. 

Between those dates the J. G. Ward Farmers’ Association of 
New Zealand, Limited, balance-sheet was made up. 


A year later, on June 30, 1894, the overdraft of the 
association was £60,150 Lis. Od., but was reduced by a 
cheque for £35,000 given by Mr Ward, this amount 
being redebited to the association two days later after its 
balance-sheet was made up. One of the bill transac- 
tions between the bank and Mr Ward is described as 
follows :— 


On August 31, 1894, Mr Ward discounted a British bill on 
Cooper, Sons, and Nephew for £25,000, and proceeds were placed 
to his credit ; the bill was forwarded in due course to London, but 
we learn from the inspector's report of May 8 that it had not then 
been presented, but was held in London by the bank. The bill 
was subsequently returned to the colony without having been pre- 
sented and debited to Mr Ward's account on September 6, 1895. 


On June 29, 1895, a bill for £30,000 was drawn by the 
association on John Connell and Co., Limited, London. 
This bill, the liquidators state, ‘‘ was never for warded to 
London, being retained in Invercargill office by instruc- 
tions from head office, and subsequently redebited to 
the association, as detailed later on.” Itis unnecessary 
to comment upon these statements. With regard to 
another but allied matter the liquidators report :— 

Before closing our remarks on these accounts we must call 
attention to the guarantees given by the directors of the Colonial 
Bank to the Bank of New Zealand by indorsation on the “*C” list 
amounting to £25,000. One for £20,000 is in respect to the deben- 
tures of the Ward Farmers’ Association held by the Bank of New 
Zealand, and the other, for £5,000, in respect to a draft on Messrs. 
Robert Brookes and Co., which had been purchased by the Bank 
of New Zealand in open market from the Ward Farmers’ Associa- 
tion. 

We have had to pay these sums in terms of the guarantee, buc 
we have altogether failed to discover why the guarantees were 
given for same, and can only surmise that it was done with the 
view of smoothing the way for the taking over of the Ward 
Farmers’ Association’s account by the Bank of New Zealand. 


With respect to the second group of accounts, the liqui- 
dators report that on August 31, 1895, R. Anderson and 
Co.’s overdrafts amounted to £82,006, and John Ryley’s 
overdraft to £12,034. Upon both firms the liquidators 


comment severely, and as regards the part played by the 
bank they say :— 
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Looking at the history of these accounts, we can only express 
our unbounded astonishment that the management should ever 
have been induced to advance so large an amount of the mone 


belonging to the bank on such inadequate security, and that the 
directors should have sanctioned it. 


BROKEN HILL MINING. 


The recent publication of the report and accounts for 
the half-year ended November 30, 1896, of the Broken 
Hill Proprietary Company, Limited, recalls attention to 
the prospects of the Broken Hill silver mines. The 
deposits of sulphide ores are enormous, and it is upon 
the successful treatment of these that the future of the 
mines mainly depends. Three processes are now being 
applied, viz., the Ashcroft, by the Sulphide Corporation 
at the immense works they have erected at Newcastle, 
N.S.W.; that which is applied at Illawarra ; and that 
adopted by the Broken Hill Proprietary Company itself. 
The last-named company is erecting complete plant for 
the treatment of the lead product obtained from the 
concentration of the sulphide ores, the ore-dressing mill 
having a capacity of 5,000 tons per week, with power 
to increase to 10,000 tons per week. The Sulphide Cor- 
poration has at its command the immense deposits of 
sulphide ores in the Central mine. 

With regard to the actual operations of three of the 
Broken Hill mines, the following particulars are taken 
from the last published reports :— 


a ee — 





Broken Hill Broken Hi!) Broken Hill 
Proprietary Proprietary lroprietary 
Company. Block 10Co. Biock 14 Co, 
Half-Year.. Half-Year, Half-Year, 











Nov. 80, '96 Sept. 30, Ye. Sept. 30, 96, 
PE: dcneksuksagensisdvenn cen tons 208,393 64,607! 
Ore raised.......... sicaké pane ks ex i i 1,278 =a 
NINE encectedsccnebecseus * 15,639 a 
Silver produced ................s00. ozs,! 4,028,292 509,1902 |‘ ee eee 
Lead produced ............-.ccccestdNg 10,065 6,035 hipment. 
reer ee 209 - ee 
NN on sruvaidevedenssssncu ozs 2 504 ie “a 
Average silver per ton of ofe........ , 1v34 19°87 20°04* 
Average lead per ton of ore ........tons ik3 19°28 (?) 
wee Gen nendsesaea bonnes s £151,904 £5,740 £%,693 
EE sco cCnaca ue tb eeipousienadtn £144,000 £10,000 £5,000" 
re ree £384,000" £965 ,000' £500,000' 
Rate of dividend per annum............ 874 ‘%, 2-07 % 2 “o 
Undivided profits .......... ee ie £742,216 £31,017 £22,228 

‘Including 32 958 tons purchased. 


*From 15,639 tons despatched. 
From sulphides for concentration. 

*From 18 602 tons smeited. 

“In shares paid up to Xs, 

‘In shares paid up to £9 13s, 

“in shares paid up to £5. 


The second and third are sulphide mines, and the 
question naturally suggests itself, how will the first fare 
when it also becomes a sulphide mine? As a set-off, 
however, against any possible answer, is the fact that the 
undivided profits bear the proportion of 193 per cent. to 
the paid-up capital. 

WESTRALIA. 

Westralian affairs are not so promising as they were. 
Despite the enormous increase in the revenue, the 
Government has borrowed £480,000 from the banks on 
4 per cent. Treasury bonds. The banking averages 
indicate almost a non-progressive condition of affairs, 1m 
striking contrast with previous exhibits. During the 
December quarter there was a slight falling off im 
deposits. Trade is quiet, but as credit has been 
restricted the amount at risk is not large, and from this 
point of view even a commercial crisis could be weathered 
without much loss to wholesale houses. The yield of 
gold is improving, but it must become much larger to 
justify the position as it now exists. Experts are con- 
tident, however, that the yield will satisfy expectations, 
even if only 5 per cent. of the ventures floated during the 
past two years prove to be successes. 





BUSINESS NOTES. 


Issue of Shares at a Discount.—The question as to 
whether, and to what extent, the holders of shares issued 
either at a discount or without any payment as a bonus 
are liable to pay up their shares in the event of a winding- 
up, was finally decided by the House of Lords this week 
in the appeal of Welton v. Saffery. The case arose 12 
the liquidation of the Railway Time Tables Publishing 
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Company, and has been before the Courts from time to 
time for over three years. It was not disputed that at 
the dates when the bonus and discount shares, forming 


the subject of the action, were issued the company | 


was in a condition of great pecuniary embarrassment, 

and that the only means by which fresh capital 

could be raised was by offering exceptional induce- 
|} ments to the shareholders; nor was there any 
|| doubt that the issues were made in _ compliance 
with resolutions passed by the shareholders, the articles 
of association having been altered for the purpose. It 
has been previously held in the case of the Ooregum 
Gold Mining Company that the holders of shares issued 
at a discount were liable to be called upon to pay up in 
full, if necessary, for the purpose of discharging the debts 


of the company due to outside creditors, and the costs of | 


liquidation ; but the House of Lords has carried the 


matter a step further by deciding, by a majority of five | 


to one, that the holders of discount shares must alzo be 
called upon to pay up in full, even after the debts and 
costs have been satisfied, so that the rights and obliga- 
tions of the contributories inter se may be adjusted. The 
decision, of course, settles the question once for all, and 
though it is extremely hard upon shareholders who, as 

| in the company in question, have risked their capital in 

|| the forlorn hope of rescuing an unsuccessful venture, 
and giving it a chance to retrieve its fortunes, the law 
being what it is there is no alternative but to obey it. 

} 


Greece and Her Creditors.—Some weeks ago we conn- 
mented upon a statement in the Greek Ministerial 
journal /’ro/a to the effect that the Government had for 
some time past been accumulating a fund to meet the 
| war expenditure now being incurred. If that statement 
|, Were true, we said, it meant that all the time during 
‘ || Which the Government ‘‘have been pleading poverty as 
the excuse of paying the bondholders only a fraction of 
the interest due to them, they have been secretly build- 
ing vp a war fund out of the moneys which rightly 
belonged to their creditors. And, further, if there really 
has been this surreptitious hoarding, then it necessarily 
follows that the statements of revenue and expenditure 
which the Government have published have been false, and 
false tothe knowledge of those by whom they were issued.” 
This comment has now called forth another and diffe- 
rent explanation by the Economiste «i’Orient, which 
declares that the funds the Government are now using 
are not derived feom previous accumulations. In the 
first three months of the year, says our contemporary, 
the revenue always largely exceeds the expendi- 
ture, and the Treasury then accumulates from 
£600,000 to £800,000, which is subsequently used 
to meet the ordinary expenditure, in succeeding 
months, when the outgoings exceed the receipts. This 


a 










in hand for its legitimate purpose, is now being used 
for the extraordinary military expenditure which the 
Economiste modestly estimates at only £120,000 a 
month. 
loan, ‘‘which it will be easy to place,’ will suffice to 
make good the drafts now being made upon the 
resources of the Treasury, and the foreign bondholders 
therefore, need not fear any further interference with 
the service of the public debt. Which of either of these 


military expenditure is being defrayed, correctly repre- 
been called to account for giving publicity to the one 


explanation, it is only fair that we should give the other 
as well, 


“ 
eee 
oS 


English Stock Exchange Cases in French Courts. — 
Neveral actions, brought by English stockbrokers or 
inancial agents against French speculators in gold shares, 
have recently been tried before the Paris Tribunals. In 
One case Gardner, a stockbroker in London, claimed 
of Lemoigne a sum of £520 for purchases of 100 
Klerksdorps, and 50 each Transvaal Goldfields, 
4uipards, Barnato Consolidated, and Barnato Bank 
shares, bought in September, 1895, and carried over to 
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money, however, we are told, instead of being kept | 


[t is complacently added that a small interest | 


two journalistic statements, as to the source whence the | 


sents the facts we do not presume to say. But having | 























\the middle of November, when the account was 
closed with a debit of £520, after deducting £135 
,paid. Lemoigne contested tke claim on three 
grounds:—(1) That they were gambling transactions 
| expressly forbidden by Art. 1,965 of the Civil Code; (2) 
That the privileged ayents de chanye could alone negotiate 
public securities (Art. 76 of Commercial Code) ; (3) That 
the operations were not proved. The Tribunal over-ruled 
all these objections. On the first point a law of March 28, 
1835, had declared that all operations in public securities 
or merchandise for the account were legal, even when 
| they are to be liquidated by the payment of a difference ; 
furthermore, that under English law Stock Exchange 
| transactions were only to be considered illegal when it 
was clearly shown that neither of the parties could 
demand the delivery of the stock or shares, and also that the 
broker who acted for a client did not commit an act of 
gaming, whatever might be the intention of the client. 
On the second point the decision was that Article 76 of 
the Commercial Code only applied to bourses in France ; 
and on the third point, it was held that Gardner had 
regularly informed Lemo'gne of the operations executed 
for him, and the latter had received the accounts with- 
out protest or Judgment was given for 
the claim reduced to €491, after rectification, with 
interests and costs. In the second affair, between 
Marcus, a stockbroker, and a [Trench priest, named 
Gaugain, the defendant only contested one operation, 
that of the purchase of 500 Sacke Estate shares, pur- 
| chased in June, 1896, at the price of £1 15s. Gaugain 
| maintained that Marcus was liable for the loss on the 
operation, as after a fall in the shares he had written 
in August to ask Marcus's advice as to what should be 
done, and the stockbroker had replied advising him to 
hold on, as the shares were a sound investment, and, 
although temporarily depreciated, would recover. The 
account was closed in October with a loss of £741. 
The Court gave judgment that Mareus had not rendered 
himself liable by the advice given, and allowed the 
claim. In the third case, against a M. De Bastard, 
Hirsch and Co. had executed numerous operations 
in J895, which were carried over, and differences 
paid and received, the profits of De Bastard in 
April and May amounting to nearly £1,600. Ilis 
account was closed at the commencement of July, 
and his shares sold, leaving a deficit of £294. De 
Bastard contested the right of Hirsch and Co. to 
‘close his account on July 3rd without formal notice ; 
also that his account had been carried over to July 
| 1ith, On the other hand, it was shown that out- 
| standing differences in the June accounts had remained 
unpaid, that several letters from Hirsch and Co. had 
remained unanswered, and that, on June 26th they 
advised De Bastard that it was the custom to pay differ- 
| ences on the third day of the account, and that if the 


reservation. 


| money was not sent his account would be closed. The 

Tribunal said in its judgment that the practice in London 
| appeared to be the same as in Paris, where the agent de 
change had a right to wind up the operations of a client 
who had not paid his differences on the last day of the 
account, when requested to do so, and that a formal 
notice was not necessary. Judgment was given for the 
claim, subject to the delivery to De Bastard of twenty 
'''reasury shares, which he proved to have been pur- 
| chased for him and were not comprised in the sales. 


| 
| 





Australian Gold Production. — Tbe complete returns 
of the gold production of the Australasian colonies for 
| 1896 are now available, and are given in the following 


| table with the comparisons of the two preceding years :— 








1896. 1895. 1894. 
Ounces. Ounces. meee 
} e ror y On: 
Victoria ............. 05,087 740,086 71 255 
(Jueensland...... . 638,212 631,682 ... 679,511 
| New South Wales 2°6,072 360,165 an 32 1,787 
West Australia... 281,265 23] 513 207,1 31 
New Zealand...... 253,722 293,491 221,615 
"Pasentele.. «<<<. 0<00s. 62,586 54,964 57,873 
South Australia... 29.004 47,242 35.844 
2,375,948 2,359,244 2,243,716 


As compared with 1895, therefore, the aggregate increase 
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in the Australasian gold yield last year was 67,040 | - C 
r 4 . = . | 
ounces, while there was an increase of 135,232 ounces | Foreign orrespondence. 
over 1894. Kelatively, the greatest improvement was sccuniiaoanaie 
shown by West Australia, though actually the Victorian 








Se ae oy oe te etl FRANCE. 

otal showe » larges crease, thoug i 

eee SWS The carga soreness, Moves (FROM OUR OWN CORRESPONDENT.) 
instances the increases are less than had been generally Pp coi 
expected. Inthe case of Queensland, though there is ARIS, April 8, 


an improvement on the 1895 total, the results were less The returns of the Bank of France for this week, last 


favourable on the whole than in 1891; while the returns | week, and the corresponding week of last year are ag 
from New South Wales, New Zealand, and South | follows :— 
Australia are disappointing. DEBTOR. 

April 8, 1897, April 1, 1897. April 9, 1896, 
a — f f 


c c f e 
a ae . y +) 4: _ | Capital of theBank ..... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 
Shipbuilding in the Past Quarter.—Our shipbuilding Pradteln addition 00 enst- , 


: ¢ ; : f tal (Art Lawof June 9, 
yards continue to be very fully employed, since it ane 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
. 4 *) P . D.-? », | Reserve of the Bank and 
appears from the returns compiled by ‘“* Lloyd’s Register ite branches ........ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
. . Reserve of landed propert 4,000,000 0 .. 4,000,000 0 .. 4,000, 
that the tonnage of vessels under construction at the | seit Rese ie 


Special Reserve.......... 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
:; ¥8 in circulation -..--- 715,957,415 0 +. 3,702,043,1: ~. 3,645,977, 
end of March was 44,000 tons in excess of the figures at | Notes in citculation «.-..»3715,987,415 0 +. 5702045190 0 .. SS5.9TI285 0 


. . posite 5,169,663 50 .. 5 ..  23,487,5 
f the erd of December last, while, as compared with the PM ng = — a a . ee aa © 
| corresponding period Jast year the total tonnage under ea 17,086,219 34 .. 17,304,532 23 .. 20,070,984 19 
ii construction showed an increase of 59,217 tons. Exclud- Gin ae vee a * ee a * ieee 3 
i ing warships, the number of vessels building on March mA 2 pane mn ose eyed = * ete . ” ey a 
} . ; , ividends payable ...... 002,164 90 .. 031, - ‘ 
} dlst was 498, ol 828,481 gross tons, of which no lesg | Discounts and sundry inte- 
4 : ie : : . re aiaaaatens es 6,119,690 44 .. 5,625,884 12 .. 5,769,025 26 
; than 388 ships, with a tonnage of 810,439 were steam- | Rediscounted the last six 1 218.080 1.218.260 75 978,877 40 
2 . : . : ie BRODUAS cccccccccsses ° 218,260 75 oe 218, ee ’ 
7 ships. The district securing the largest individual | sundries ..........-.--.- 25,540,992 93 .. 38,282,458 0 .. 26,658,232 74 
: portion of the new work was Belfast, where the tonnage Total ...sse-see-- 4,:644,664,815 94 .. 4,710,561,821 04 ..4,665,585,293 88 
br under construction was 147,242 tons, as compared with CREDITOR. : 
\ : : 
¥ 7 "7 } ar : Cashin handand in branch f c t ° f c 
; 107,247 tons at the end of March, 1896. Proportion- RE cen cicteapicieell 3,140,509,335 46 .. 3,145,227,665 39 ..5,192,514,357 38 
{ . , ‘ ’ sial bills overdue 40,258 31 .. 1,603,948 S7 .. , 
ately Middlesbro’ and Stockton had aimost as large an ena bills dis- r F 
a . . a a i i € 
' expansion, the tonnage under construction rising from aia 299.746.169 15 .. 297,178,419 54 .. 301,052,824 80 
4 7 F } 7 ‘ | * 
( 49,300 tons last year to 67,514 tons this year. The Clyde Reeeeedckel Gills” eninths , ei ~ 7 
4 still possessed the lead as regards actual work in hand, the aan on deposits of NS 5 IE: 2. EE? 
: tonnage being 160,969. Sunderland yards had 134,321 tons re oat meee: seeee ae : * olarees : * 5s ee : 
. site ' : aes in b S .++ 996 1,00 ee . . oe Ba, 
, onthestocks; Newcastle, 129, iol tons; Greenock, 85,560: Do in public securities 165,059,426 51 .. 171,184,648 94 .. 175,030,369 lo 
Hart! 1 and Whitbv. 47.420 tons: >| Doby branch banks .... 201,616,182 0 .. 193,753,589 0 .. 196,896,371 0 
é Hartlepool and Whitby, 47,420 tons; and the Barrow | aavance to the State (Con- 
$ district, 11,035 tons. ‘The return adds a statement of a a 140,000,000 9 140,000,000 0 140,000,000 0 
; warships under construction, for the purposes of which | Goversment stock reserve 12,980,750 14 .. 12,980,750 14 .. na 
! sposable ........ 5,422 72 .. 99,615, ++ 99,626, 
i vessels are included at any stage from the laying of the aitaan eniidanios ne ne 
t keels to the time they are ready for the steam trials. of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
a ah ata eee ee ., | Hotel and furniture of the 
The Government dockyards had in hand 14 vessels with | bank and landed pro- 69 
4 a total displacement of 133,020 tons, while in private ee ee > aerss 18,835,168 41 .. 18,855,818 41 .. 13,000.80 | 





Expenses of management 2,825,483 43... —«.2,727,450 76 .. —-2,878,667 75 


yards there were 95 vessels building of 335,455 tons dis- | Employ of the special re- 


er ; . MD cnnencs peeatenbiie 17,44 - -- 8,407,444 16 

4 placement. Of the latter, 28 ships, of 81,060 tons, were | gunaries 10.00.0000. EIBL098 ES 4233005 OL 22 38159181 15 

; for foreign countries, by fs ie greater er ce — 

; or foreign countries, by far the great : number of these | Diath iccpenentl 4,€44,664,815 94 .. 4,710,561,821 04 .. 4,665,585,295 88 
being placed at Newcastle. As regards the destination 


of the merchant tonnage, when completed, it appears 


The above return, compared with that for the preced- 


1 
rf 
; 


« ° . “ye : ° : - 1 + Vx } ° 
i that 310 vessels, of 614,330 tons, were for the United | ing week, exhibits the following changes :— 
i Kingdom, 24,621 tons were for the colonies, and sical INCREASE, sraereat 
5 . . 4 PD. 6.00 00686660 05 need eda nnst st deeseen<s »I10,229 
\ along foreign countries Japan was most prominent, 1] ME. oe 56,106,831 
Bi vessels of 51,215 gross tons being destined for that DECRE Francs. 
7 CREASE. nes, 
: i country, 17,330 tons were for Germany, 14,570 tons for | eter wrenoensesoremenacteeeemceer gon 
ty | Holland, and 12,000 tons for Russia, the construction CASD seeeceveeerceeeeceeeeeereeereressereesens 4,918,522 ‘ 
' y : for no other country reaching 10,000 tons. The ',ondon exchange, after declining to OF 13hc, 1S 
i , slightly better to-day, at 25f l4de. Private discount 18 
i The Indian Cotton Crop.-——T! 


. That 4474707 | easier at 13 per cent. The cash to-day and last week 
Yhe Indian Statistical ‘ 1 : 

Bureau has issued an amended estimate of the cotton on ee 
crop of the season 1896-7, according to which the area a) 





April 8.——— 


-——— April 1. —--—— 
‘ : o Francs. £ Francs. 
under cotton this year is 14,762,304 acres, as compared | Gold ...1,916,686,531 =: 76,667,461...1,918,396,439 = 76,735,858 
with 14,850,947 acres in 1895-6, and the total outturn | Silver ---1,223,622,802 = 48,994,912 ..1,226,831,226 = 49,073,249 

















ee 1,837,828 bales of 400 Ibs each, as compared with | 3,140,203,333 — 125,612,373 ..3,145,227,665 = 125,809,107 
| 4 | 2,513,856 bales. 


| Prices have been firm during the week, but Gold 


shares have been set back with some few exceptions. 
Wills and Bequests.—The Illustrated London News | Brazilian Fours have gained on the week 25c, at 65f 35¢ 


gives the following list of wills proved, with the amount | a ee oar, a 25¢, wd gg 
y} > — a vusslt . SOIS < »¢ 3 Cc ex div. > : 
of personalty in each case : ¢ | 35c, at 92f 20c ex div.; New 65c, at 92f 40c; Rouble 
Mr James Kershaw, late of Dclamere place, Ashton- | Fours 30c, at 66f 25¢; Chinese Fours 20c, at 105f 10c ; 
i el as ... 513,833 | Ottoman Bank 8f, at 514f; Southern of Italy Rails 6f, 
y | 
Mr Alfred Turner, J.P., late of Sandfield Park, West 


Derby. Li , is79e0 | % 631f; North of Spain lf 50c, at 85f. Portuguese 
Si MIRIINID Sis ciciensesaxenes 0: topidiscidesusstneuennsbins 332 | : = lnat Min at OOF Fie on 7 ve 
Sir Thomas Spencer Wells, Lart., late of Golder’s Hill, | Threes have lost 30c, at 22f 70c. In mines, Tharsis ha 





North End, Hampstead 2.0.0. ..cccccceetee nse 52,779 | Tisen 4f, to 156f; Cape Copper If 50c, to 60f; Gelden- 
Mr Richard Rous Ellicombe, late of Middleton House, 


huis 8f, to 67f; Transvaal Gold 50c, to 47f 50c ; — 
Roehampton .......- 00... ceeccceeeceeesecereeessstesertesseeeeeeess 46,802 | Roodepoort 1f, to 53f: De Beers 25f. to 705f ; Robin- 
Mr Walter Farquhar Larkins, .).1’ , late of 4 Priory Leas, ee ; ; De Beers 256, : 
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Folkestone ...........000... ee ae ie es 30,342 | 800 Bank 6f, to 96f ex div. The following = if: 

Mr George Raggett, late of 19 Essex villas, Kensington... 24,134 | fall on the week :—Chartered Company 2f, to 907: 
Dr James Ellison, late of High street, Windsor 





siGhiastiidied 13,897 | Buffelsdoorn 3f 75c, to 24f 25c; Ferreira 15f, to 3905f ; 
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Langlaagte Estate 4f, to 86f; Randfontein 2f 25c, to 
35f 75c; Consolidated Goldfields 20f 50c, to 136f 50c; 
East Rand 8f 50c, to 55f 50c. 


Par. April 8, April 1. 
f 2 6 fe ec 
Three per Cents...... 100 .... 102 774.. 10240 + 374 
Redeemable Threes .. 100 .. 10095... 10030 + 65 
Three-and-Halfs...... 100 .. 10665 .. 10640 + 25 
Italian .......eeee00. 100 .. 9070... 89 85 85 


Austrian Gold 4%.... 100 .. 103 95x.. 105 70 4+ 
Turkish Fours ...... 100 .. 18 20 .. 1775 + 
Egyptian Unified .... 109 .. 107 50.. 107 
Bank of France Shares 1,000 .. 3.625 -- 3,610 
Banque de Paris .... 500 .. 829 e. 824 
Comptoir d’Escompte.. 500 .. 567 -. 564 
Crédit Lyonnais...... 500 .. 765 o. 749 
Crédit Foncier ...... 500 .. 685 ve 682 
Paris Gas Shares .... 250 .. 1,075 Ox.. 11185 
Sues Canal .ccccccese SO .. 5,175 oo 3196 


oD 


| + 
ro re 
3) 
COCO OSoCOCOCCOOCOC OOM 


~ 
IWOWNNOCOCOCOC es 


cCooooeoaqoooocoeococo 
Qaooeoecoocoocooococo 
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Northern Railway.... 500 .. 1.870 1,850 

Western Railway .... 500 .. 1,118 Ox.. 1.130 9 
Orleans Railway...... 500 .. 1,701 Ox.. 1,709 30 5 
Eastern Railway .... 500 .. 1,015 -- 1,013 + 2 
Lyons Railway ...... 500 .. 1.725 -. 1,690 35 
Southern Railway.... 500 .. 1.521 ee 1,512 9 
South of Austrian Rail. 500 .. 195 oo 196 + 6 
Rio Tintos .......... 250 .. 660 -- 645 15 


The Sugar Bounties Bill was voted this week by the 
Senate, without modification of the text, as adopted by 
the Chamber, and is promulgated in the Official Journal. 
Exports of sugar may be now expected to increase 
iargely, as manufacturers and refiners have been holding 
over until the new bounties were voted, and che stock in 
hand is estimated at 600 000 tons. As the l’rench con- 
sumption is only 450,000 tons annually, and the new 
crop will be ready in five months, about 400,000 tons 
represent the possible exportation, the greater part of 
which is destined for the English market. The new 
bounty, calculated on refined sugar, is 40f per ton, but 
only 20f will be paid on the present stock, of which an 
inventory will be taken. The full bounty will only be 
applied to the new crop. ‘To cover the cost of the bounty 
a supplementary tax of 4f per 100 kilos (2 cwts) will be 
charged on refined sugar taken for consumption in 
France, or 1f only on raw. The intention is to make 
the refiners bear the burden, as they are supposed to 
derive the principal benefits from the bounties. The 
present excise duty on sugar is 60f per double ewt, and 
M. Méline argued that the additional 4f would not fall 
on the consumer and would be paid by the refiners, who 
are few in number, and whose profits amounted to 20 
millions (£800,000) annually. If they attempted to 
raise the price of sugar tu the retailer, German refined 
would be able to compete, as the Customs duty of 10f in 
addition to the excise duty of 60f would be insufficient to 
keep it out. Anadversary of the Lill replied that if such 
were the case the Government would lose no time in 
raising the Customs duty, which it would do by a decree i! 
Parliament were not sitting. Even supposing that the 
refiners’ profits amounted to 20 millions (£800,000), 
the additional 4f they were expected to pay without 
charging on the consumer, and amounting to 16 millions 
(£640,000), would form a rather heavy income-tax. An 
article of the Bill states that if other countries pro- 
ducing beetroot sugar reduce or abolish their bounties, 
the French Government may adopt a similar measure 
by decree, subject to ratification afterwards by a law. 
This article is evidently intended as a blind, in 
view of a future Convention for the suppression of 
Sugar bounties. The aim of the French Government 
is to show that France, in creating the new bounty, 
is only acting in her own defence against Germany. 
France would propose in the Convention to abolish 
her bounty if Germany and other countries would 
do the same. The Germans would certainly not 
be deceived by this artifice, for they must be aware that, 
besides the direct bounty now established by France, 
there is a second one disguised under the name of a 
bonus on manufacture. The Excise duty is charged, 
not on the sugar produced, but on the weight of beet- 
root taken into the manufactories, which is estimated to 
yield 73 per cent. of saccharine, but from which 10 per 
Cent. is extracted. Consequently nearly a fourth of the 
production escapes the duty, but manufacturers and 


refiners by combining ,together fix the prices for con- ' 


ee, 





—————— 


—_ 


—— 











THE ECONOMIST. 


sumption as if the 60 francs duty was paid on the entire 
productions. By that means producers and refiners were 
able to underse]l the Germans, until the latter estab- 
lished a direct export bounty to countervail the 
French bonus. The French have now created a 
direct bounty to have something to negotiate with in 
a conference. If the Germans were to accept a proposal 
from France to abolish direct bounties, they would still 
be handicapped by the bonus. A few years back the 
French Government, finding that the margin between 
the legal yield and the actual had increased enormously 
by the production of aricher kind of beetroot, decided 
on charging half duty, or 30f per double ewt on the 
quantity that escaped the duty, but it was stated in the 
discussion of the present Bill that, even with tke half 
duty, the loss to the Treasury amounted to 57 million 
francs (£2,280,000) annually on the total production. 
The Government has now inereased the duty on the 
margin over the legal yield from 30f to 40f, which will 
still leave a large profit, as the quality of the beetroot goes 


on improving. The French, to justify the bonus, pre- 
tend that the Germans obtain J5 or 16 per cent. of 
sugar from the root. \luhough the bounty to 


be paid on the existing stock of sugar is only one-half, 
or 20f per ton, should the surtax of 4f{ per double ewt on 
refined sugar for home consumption have exceeded on 
Septemb r Ist, the date of the new crop, the sum 
required for the bounty on the stock, the surplus will be 
divided among exporters. Any part of the old stock 
remaining on hand at that date will not share in the 
distribution, and receive only the 2Of per ton. This 
stipulation is intende d to stimulate exporters to get rid 
of the old stock. 

A further step has been taken towards the complete 
assimilation of Madagascar to Irance by a Bill to 
extend the French Customs tariff to the island in 
place of the present ad iiorem duty of 10 per cent, 
which existed before the French occupation, and was 
continued provisionally, but with uhe exemption of I’rench 
imports from the duty. The Bill was voted to-day with- 
out discussion, and with a declaration of urgency by 
which a single reading is suflicient. No opposition from 
the Senate is expected, and Madagascar will shortly be 
closed to all foreign trade, like the rest of the l’rench 
colonies. 

Statements are published of the working of the two 
principal Government monopolies—tobacco and matches 
—in 1895, the last year for which the accounts are made 
up. The sales of tobacco realised a sum of 382,915,025f 
(£15,316,601), and the expenses, including purchases of 
tobacco, cost of manufacture, vc., amounted to 
72,657,192f (£2,906,288), leaving a profit of 311,878,742 
(£12,475,150). The quantity of tobacco worked up was 
25,581 tons grown in France, and purchased from the 
producers at an average price of 42f GOc per L[nglish 
ewt.; 16,114 tons imported, principally from America, 
at a cost of 66f 16c per ewt, and 9,672,195 cigars from 
Havana and Manilla. Tobacco is grown in France in 
25 departments on a total of 40,200 acres. The sum 
paid to the growers for the leaf was 21,447,708f (£857,908) 
in France, and 1,642,645f (£65,706) in Algeria. 

The receipts from the match monopoly were 27,403,407f 
(£1,096,136), and the net profits 20,115,9453f (£804,637). 
he number of matches made was 29,448,675,620, and in 
addition 3,747,937,000 were imported and sold at the 
l’rench price, after being put in boxes marked with the 
Government stamp. The price of matches in I*rance 
is just four times that in England and Germany, yet the 
French people, with their customary patience under 
taxation, do not grumble, at least, at the price, although 
they do complain of the quality of the matches. About 
two-thirds of the matches imported are from Russia; 
Belgium, Germany, and Italy follow nextin order. Lew 
are received from Sweden. 

Indirect taxesin France in March produced 1,312,500f 
(£52,500) more than the 945,700f 
(£37,823) less than in the same There 
was a surplus of 1,433, 200F (£57,328) in Customs duties 
compared with the estimates, but a deficit of 3,199,000 
(£127,960) on the year. The results of the three months’ 

vere & gain of 26,641,400f (£1,065,655) on the estimates, 


estimates, but 


month of 1896. 
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but a loss of 8,399,500f (£335,980) on the first quarter of 
1896. 

The receipts from shipping on the Suez Canal in 
March amounted to 6,790,000f (£271,600), against 
8,120,000f (£324,800) in the same month of 1896. The 
totals for the first quarter of the last three years were 
18,569,999f (£742,800) in 1897, 21,079,940f (£843,198) 
in 1896, and 19,588,564f (£783,542) in 1895. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New Yorn, March 27. 
The feature of the week in business circles is what is 
called the anti-trust decision by the Supreme Court of 
the United States, in the action brought by the Federal 
Government against the Trans-Missouri Freight Asso- 
ciation. This decision, which holds that railway traflic 


agreements come within the provisions of the so-called | 
Anti-Trust Law of 1890, has attracted attention to an | 


extent not even surpassed by the excitement due to the 
first decision on the Income-tax Law. With respect to 
its effect on values of securities, this decision ranks 


second only to the effect of the so-called Venezuelan | 


Message. It appears that some eighteen railroad com- 


signed a written agreement designed for their mutual 
protection and to establish and maintain reasonable 
rates, rules, and regulations concerning the transporta- 
tion of freight over their lines, both on through and local. 
The charge by the Government was that the defendants 
were ‘“‘engaged in an unlawful combination and con- 


spiracy of great injury and grievous prejudice to the | 
common good and the welfare of the people of the | 


United States.”” The Federal Cireuit Court for the 
district of Kansas dismissed the Bill, and that action 
was aflirmed by the Circuit Court of Appeals, so that 
the Government lost the case twice. Its fate, however, 
in the Supreme Court of the United States was to over- 
turn the contention of the railways in both the lower 
Courts. The Supreme Court points out that the so- 
called Anti-Trust Law prohibits contracts, combinations, 
&c., in restraint: of trade or commerce. Transporting 
commodities is commerce, and if from one State to or 


through another it is interstate commerce, and therefore 


contracts relating to either or both subjects are included 
so long as they relate to trade which is either interstate 
orcommon. The Court adds that the results cf trusts 
may differ with their particular purposes, yet they are 
all induced by motives of individual or corporate aggran- 
dizement as against the public interest. It is admitted 
that trading combinations may reduce the price of the 
articles traded in or produced by them to the extent of 
the reduction of cost of manufacturing or handling, 
based on the running of one instead of many different 
compaaies for the same purpose, but that trade or com- 
merce may nevertheless be unfortunately restrained 
by driving out of business small dealers whose 
lives have been spent therein, and who might 
be enabled to readjust themselves to their 
altered surroundings. ‘Lhe Court suggests that a 
reduction in the price of a commodity so resulting 
would be dearly purchased if through the ruin of a class 
of small traders and the absorption cf control of a com- 
modity by one largely capitalised interest. 

The decision is a surprise to the entire community, 
appearing to oppose a number of decisions by the same 
Court, as well as the general tendency of recent legal 
decisions. The lower Courts, it will be recalled, held 
that tke traflic agreements did not come within the 
inhibitions of the Anti-Trust Law, and a similar view 
was taken by federal judges in New York State ina 
recent decision upholding tbe validity of the Joint Traftic 
agreement, an association of trunk line railways between 
the Mississipp1 and Atlantic coast. The fact that the 
decision of the Supreme Court is supported by a bare 
majority has no effect on the decision itself, that being 
as much final as if supported unanimously. The only 
outlook for relief, to enable the railway associations to 
maintain traffic rates by mutual agreements, is by special 

\ Congressional legislation, inasmuch as a re-hearing of 
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the case before the Supreme Court is unlikely as that 
Court is constituted. 

Prior to the announcement of the Supreme Court 
decision the situation in Wall Street presented what 
appeared to be a promising bull speculation. Imme- 
diately after the decision was made known there 
was a slump in prices, both for speculative and 
investment securities, and the bear crowd raided the 
whole line. Stop orders were received, and that induced 
additional selling, so that one is obliged to go back to 
the break following the Venezuelan Message to find a 
comparison for what happened in Wall Street this week. 


|The Street had regarded the decision of the New York 


Circuit Court of Appeals affirming the legality of the 
Joint Trafic Association, together with the two victories 


| of the Trans- Missouri Tratftic Association in lower United 


States Courts, as practically pointing to the extreme 
improbability of the right of the railways to combine for 
the maintenance of rates being seriously attacked. _ 

At the West various railway companies were advised 


to discontinue all participation in traffic associations, 


and some of the more important Granger systems and 
others have announced that they have withdrawn from 
all alliances of the nature referred to. In fact, for a 


brief period, there seemed almost a panic among the 
panies forming the Trans-Missouri Freight Association | 


railways of the West. Thus far the Joint Tratlic Associ- 
ation appears to have made no sign, and has given no 
public evidence of its having been dissolved. The 
Western Traffic Association of Chicago shut up its offices 
and discharged its employ’s. It is likely that a do- 
nothing policy with respect to the points which have 
been litigated will be maintained by the companies until 
something in the nature of remedial legislation can be 
introduced in Congress. Not the least important or 
significant feature, or corollary of the Supreme Court 
decision which has attracted so much attention this 
week is that trades unions formed of employés 
of railway companies doing an _ interstate com- 
merce business, frequently take action looking to a 
restraint of trade or commerce by reason ol their 
refusal to perform or insistence upon doing certain 
things, will, it is argued, bring themselves within the 
scope of this week's Supreme Court decision quite as 
much as the railway companies for maintaining rates or 
for forming a combination to that end. es 

The debate on the tariff in Congress goes quickly 
along. The silver Senators, who have claimed and 
at umes have had the balance of power in the 
Senate, are announced to have declared they will 
not filibuster against the Tariff Bill in the Senate 
or resort to tactics of delay. If this is true, a 
spects for a comparatively early passage of the a 
are much better tnan they have been. The principa 
changes in the Bill regarding schedules as a whole in- 
clude some of what were regarded as carpet wools under 
the old McKinley Bill as wools used for the manufacture 
of clothing; and a placing of the tariff on sugar between 
the rate in the Bill of 1890 and that in the Wilson Bill. 
When the Bill was reported from the Committee to the 
House, the minority Members of the Committee pre- 
sented no substitute, as they claimed they had not a 
allowed time to prepare one. They argued againse te 
Bill, however, declaring that if it protected the manu 
facturers of the country, it would do so at the cost 0 


. ” r so 
‘the general public, who are the consumers. They als 


held that after contributing a proper share to - 
maintenance of the Government, every citizen 1s —— 
to the possession of all he can honestly earn, and t ov 
Congress possesses no moral right to require any ae 
to give a part of his honest earnings to encourage ‘er 
enterprise or increase the fortune of another. one - 
opposed the Bill as encouraging extravagance, 1n ’ aie 
proposed to collect more revenue than under the pres Iso 
circumstances is needed. The point was na Bill 
that competition in trade is essential, and that ~~ ck 
tends to restrict competition. In fact, all x es 
arguments against a tariff for Protection whic x oe 
characterised Congressional debates for the past cre * 
tive years were skilfully condensed and presented DY 


’ ; he 
minority of the Ways and Means Committee of t 
, House. 
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react to lower levels, and the total of bank clearings | 











April 10, 1897.] 


The general business situation cannot be said to have 
improved, nor is it true that it is materially worse than | 
last week, or in preceding weeks. Although none of the | 
New York daily newspapers appear to have discovered 
the tremendous damage done by high water and floods 
in the Gulf States in the Ohio, Mississippi, and Missouri 








River valleys, and in the region tributary to streams 
emptying into those rivers, it is nevertheless true that a 
proper record of the loss of life, live stock, and property 
over the region affected, extending from the Dakotas to 
the Gulf and from Pennsylvania to Texas, required many 
columns of space a day in the newspapers of the territory 
affected. This has had a considerable influence in 


checking and depressing general trade. The great | 
feature of the business week is the _ increased 


demand for American woollen goods, as buyers fear 
to place orders for foreign woollens, in view of 


the tariff outlook. This has had a stimulating | 
influence on woollen mills, among which there 


But cotton | 
demand as| 


has been considerable revival this week. 
goods mills report the same lack of 
has been noticed for months. The efforts to form a pool | 
of the Lake Superior iron ore interests, the Carnegie- | 
tockefeller crowd and the others, has met with the same 
(to the public) satisfactory failure which so many other 
combinations ‘in restraint of trade,” as they are 
described, have met with this year. As a consequence, 
the outlook is that the price of ore will fall to an 





unusually low figure, which will permit iron and 
steel makers generally to supply their wants for | 
raw material at minimum quotations. This means | 


large tonnage for Lake carriers, a moderate range 
of quotations for iron and steel products, and is 
quite as healthful a movement in the iron and steel world | 
as was the breaking down of the steel rail and steel billet 
‘The tendency of prices of leading staples is to 


remains disappointingly low, being about on a level with 
the like total of 1895. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 6. 
The Ministerial crisis in Austria, which came so unex- 


pectedly, did not fail to have a most depressing effect | 


upon the Bourse in general. Count Badeni is not such 
& liberal-minded statesman that when he declared | 
himself unable to govern with a purely Clerical-Conser- | 
vative majority, it could be assumed that anything save 
the most reactionary, clerical réjime would succeed to | 
him. The fear of what might follow was so great that 
the landed proprietors chose the smaller of two evils 
and joined the Clerical majority, thus enabling Count 
Badeni and all his Ministers to remain in office. A | 
Clerical Government would have encouraged still more 
the hatred of races which is already so formidable in 
Austria, and the disastrous consequences of these tenden- 
cies have already been observed. 


Cabinet crisis foreign investors took alarm, and fearing 
that the finances of the State might suffer from the | 


SS 


| branch of industry 
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62 million florins. The amount of shares which passed 
through the Vienna Clearing-house ia the first quarter of 
1895 represented the sum of 12 million florins; those 
that passed through in the first three months of 1897 
amounted to 36 million florins. This part of the business 
is, therefore, reduced to just one-fifth of its former 
amount. Two years ago the daily orders for the purchase 
of shares, Rentes, and other securities amounted on the 
average to 2} million florins ; at present the daily orders 
never exceed 700,000 florins. If conclusions are to be 
drawn from these figures as to the business done by 
private bankers, a sad state of affairs must be assumed. 
Speculation may be said to have ceased almost entirely, 
and enormous sums ure invested at 3 per cent. by 
capitalists who think the fear of war cannot last for ever, 
and the financial depression must some time give way 
to a more hopeful state of thinys. Almost all the 
securities have fallen very considerably as compared 


| with a week ago, although prices were not high even 
then. 
April 6 April3. = Mar. 27. 
TSAO Te 101 CO 100 90 100 65 
Austrian Crown Rente ............ 100-80 100°35 100°30 
SN IIIS siticinecaxseceencwessonns 101-0C 100-90 100 65 
HOME FOO cciventicidesiivtteinccccass 2aegO 122 40 122°65 
| 4 percent. Hungarian Gold Rente 122-00 121°60 121-90 
Hungarian Crown Rente............ 99 30 99°10 99:15 
State Lottery bonds of 1860 ..... 142-00 141-00 141-00 
” ys ” BOSS sevice 189 50 189-00 188-50 
PAM RIMINNG esdinosacceiastesasienaecs 151-00 151 25 151-75 
1 CN OMMNUING sac <osecnasctsaeencncece 346°25 34650 ... 358°00 
Hungarian Credit Bank ............ 383 00 393°50 3°4 50 
RE Oo ssics vecicennscneiens cena 218°75 248:75 250°10 
Austro-Hungarian Bank........... 939 00 937 00 944-00 
LS eer 279 75 286 25 288 25 
| Austrian Bodeneredit Anstalt... 425-00 435 00 438:00 
RRUONIN ig iacnckaGonicuenesveanes 229 50 227 00 228°25 
| Alpine Ivon: Works:............<<..<0s« 8015 79 50 80°90 
Prague Iron Industry Company... 64000 6338 00 640:00 
Danube Navigation Company....... 455 00 465°00 ... 468:00 
| Buschtichrad Railway............... 533'00 ... 53450 ... 538-00 
| Northern Railway ................ . 3390-00 . 3,380 00... 3,395°00 
| Austrian North-Western Railway 259:00 260 50 262 50 
Elbe Valley Itailway ............... 232 50 23200 ... 263°50 
| Bbnbet FRAG oo cccccscc secceosesess 333°90 335°75 340°75 
Southern Railway — ............eceeee 77°75 COED ies 82°75 


| The Chamber of Commerce in Briinn gives a bad 
/account of the present condition of the woollen goods 
trade there. It is first of all asserted that the past year 
| has been a most unfavourable one for textile industries all 
| over Austria. Though it cannot be said that a downright 
crisis is approaching, and though there are signs that an 
improvement is about to set in, stillit will require strenuous 


| efforts to get over the local difliculties with which this 


has to contend. What has to be 
feared more than anything is the competition of Bohemian 
manufacturers who have taken to making middling and 


| first-class fashionable goods, once the exclusive speciality 


of Briinn. The manufacturers of Briinn neglected to 
provide themselves with improved machinery, and they 
feel the lack of it severely, besides having to pay higher 


| wages to town workmen than the Bohemian manufac- 


turers who employ village people. 
It is a sign of the times that an old leather manufac- 
tory, which has worked in Vienna on a large scale for 


During the last | nearly fifty years—Suess and Sons—has decided to 


emigrate to Hungary. The extensive factory will be 
pulled down, and the ground sold for building pur- 





retrograde movement about to be inaugurated, quickly | 
sold their Austrian stocks. 
great extent, home investors would soon have followed 
Suit. The manner in which the crisis was solved by 
the refusal of the Emperor to accept the resig- | 
hation of the Cabinet, since it possesses his full con- | 
dence, is no solid foundation for the future. Sooner or | 
later the events of last week will repeat themselves, and | 
this state of things is the cause of much doubt and | 
insecurity, 
The Stagnation in the Vienna market is so great that 
the business done by the Giro-and Cassen-Verein, which 
i the Clearing-house of Vienna, during the first two 
Months of 1897 amounts to just 25 per cent. of what it | 
Was in 1895. During the first quarter of 1895 the total | 


ene was 226 million florins ; at the rate of January | 
and February the first quarter's turnover in 1897 will be 


If this had been done to a|a number of privileges 


poses. As the firm employs 400 workmen it will enjoy 
| granted by the Hungarian 
| Government to immigrant manufacturers. 

The dividend of the electric railway in Budapest is 
12 fl per share, the net receipts having been 678,343 fl 
in 1896. 

The Hungarian petroleum refiners greatly fear that 
the intended increase of the duty on petroleum which 
favours the producers of petroleum in Galicia will 
ruin the extensive refineries in Hungary. Galician 
oil producers are taking to refine their oil themselves, 
and will not furnish the Hungarian refiners with 
sufficient oil to occupy them profitably, and if the duty 
is raised American raw oil can no longer compete success- 
fully. So the refiners are pleading at least for a con- 
tingent of oil at the present rate of duty that will suffice 
for inland consumption in Hungary. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendor s 
shares, &c., have been as follow :— 


Capital Applications. 





Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. Liability. 
£ £ £ z 
Amount previously subscribed... .. ~. 30,051,822 .. ey os -s 
Issues of the week 
Lowther Hematite Iron andSteel 

£10 Shares........ paean 60.000 .. 20,000 .. 2,000 .. 18,000 
Headiand Hotel... ee 20,000 .. 10,000 2,250 .. 17,750 
John Dewarand Sons £10 Pref. 

Shares at£ll................ 600,000 .. 275,000 .. 25,000 .. 250,000 
Meadowcroft and Co. .......... 35,000 .. 15,000 .. 3,750 .. 11,250 
Clayton Aniline £5 Shares ...... 140,000. 60,000 6,000 .. 54,000 
Alexandra Hotel, Oban, £10 shs. 16,000 .. 16,000 1,600 .. 14,400 
Hughes-Johnson Stampings . 86,000... 36,000 4,500 .. 31,500 
Thomas Carlyle (m'f’g.), £5 shs. 150,000 .. 60,000 6,000 .. 54,000 
New Turner and Wadeley Cycle 35,000 .. 35,000 .. 4375 .. 30,625 
Oliver, Pratt, York, & Co. (Stores) 55,000 ; 36,666 .. 4,583 .. 82,083 

Dod debentures. £50 each... 30,000 .. 30,000 1,500 .. 28,500 
Truman, Hanbury, Buxton, & Co, 

3 ‘», debenture stock min. %5, 500,000 .. $75,000 .. 47,500 .. 427,500 
Manbré Saccharine £10 shares.. 450,000 .. 200,000 .. 20,000 .. 180,000 
Homocea .. ---- 200,000 .. 125,000 .. 15.625 .. 109,375 
Birminchaw General Omuibus.. 90,000 .. 60,000 .. 15,000 .. 45,000 
* Jewel” Pneumatic Tyra ...... 65,000 .. 65,000 .. 8,125 .. 56,875 
O.P.Q. CWaipori) Goid Mine 150,000 .. 80.000 .. 10,000 .. 70,000 | 
Boot’s Cash Chemists (Western) 160,000 .. 47,000 47,000 of 
Montgomerie & Co. (Maltsters, 

&e.) ... Penk 40,000 .. 20,000 .. 3,760 .. 26,250 
Burton, Burgess, « Co. (Shipping 

Agents) 7 Pe 115,000 .. 14,375 . 

Do 43 Deb. Stock .. 5V,000 5u C00 5 5,000 .. 45,000 
Walker and Homfray's (Bury) 

6':, Pref. Shares £10 each, at 

Sale. «ss ; 30,000 .. 34,500 .. 3,000 81,500 | 
Demerara Railway 4 Extension 

Pref. Shares £10 each...... 812,500 312,500 .. 15,625 .. 206,875 
Cham} ion Weldless Tubes .... 35,000 35,000 .. 4,375 80,625 

2,222,666 .. 270,933 ..1,951,73 

Total offered for subscription to Total offered for subscription for 
date in— whole year— 

SE a xcck-wnnneetess sawed £232,274,488 MN skslsusbschedebeeuce £152,806,791 
SRDs és seweee sian scespes 11,307,601 SE cea ees 104,690,104 
 Prrrrr rer rite 0,048,277 eh sinvassacedhoweckoae 91,831,505 
TE Kct¢hesesncasugconsy: ° Ee REARS Lone 49,141,188 
Dc ipakinestksihe hanes 11,891,073 Ingz 


We have received the following prospectuses :— 

Truman, Hanbury, Buxton, and Co. (L.).—Barclay and 
Company, Limited, 
to receive tenders for £600,000 3 per cent. “B” 
mortgage debenture stock of the above well-known 
brewing company. The prospectus states that the 
business was converted into a limited liability company 
in 1889, and that the whole of the share capital of 
£1,215,000 on which 85 per cent. has been paid, and 
£393,000 of the first issue of debenture stock are held by 
the original partners and their families. The security 
for the present issue consists of a specific first mortgage 
on recently acquired properties, the whole of which have 
a cost price value exceeding £650,000. The holders will 
also possess a floating charge on the other property of 
the company, subject to the existing issue of £1,200,000 
4 per cent. debenture stock. The minimum price of 
issue is 95 per cent., and tenders must be delivered 
before two o'clock on Monday, April 12th. 

Burton, Burgess, and Co. (L.).—The whole of the 
capital of this company, amounting to £115,000, half in 
ordinary, and half in preference shares of £1 each, and 
£50,000 of 44 per cent. first mortgage debenture stock is 
offered for public subscription, though the vendors will 
accept the whole or any part of the ordinary shares in 
part payment of the purchase money. The businesses 
acquired are those of Messrs R. Burton and Son (who 
are retiring from business), wharfingers, forwarding 
agents, steam and sailing ship owners and agents, and 
carriers, of Newport, Cardiff, Bristol, and Liverpool, 
with agencies in London, Glasgow, and Belfast, and of 


Burgess and Company, Limited, forwarding and steam | 


ship agents and loading brokers, insurance brokers, &c., 
of Swansea. An accountants’ certificate shows an 
average vrofit for the past three years of £12,180, while 
for 1896 it was £14,013. 
shown, provide the interest and dividend on the deben- 
ture and preference capital, and leave £6,930 for 
dividend on the ordinary shares, directors’ fees, and 
contingencies. Tne list of applications closes on Tuesday, 
April 13. 
MEETINGS, &c. 


SUN LIFE ASSURANCE SOCIETY. 


The ordinary general meeting of the shareholders was held on 


Wednesday, at the office, 63 Threadneedle street, E.C., Mr Marl- 
borough Robert Pryor presiding. 





————— 





class and 24°6 per cent. all round. 


The secretar 
| the meeting, 


The Chairman said: We meet you here with great pleasure to 
| record good work well done after an interval of some thirteen 
| months; for, as I told you, an extra month would probably be 
wanted to enable us to complete our quinquennial valuation. It ig 
| now done and laid before you, and the report, of course, is there- 
| fore of greater length than usual. The main feature of our report 
is the quinquennial valuation. This quinquennial valuation is one 
of exceptional importance to the office. During the first half of 
the period under review we were undergoing a rapid change—no 
| doubt a rapid progress--and we were incurring high and some- 
times rather tentative expendiiure. During the second half of the 
period we have consolidated the business and effected a great 
retrenchment in expenses. When I had the honour to be first 
placed in this chair, Mr Linnell was our secretary. 1 have to ask 
| you now to congratulate him on holding the additional office of 
| general manager, and Mr Sewell was actuary to the office. It was 
our resolved purpose to set security above every other considera- 
_ tion, and | need hardly say to you that economy is the handmaid 
| to security. This is our first valuation with our new team, and 
| although we are not new to the work, yet we are comparatively new 
| to the full responsibiliiy of the office, and we felt that it was 
| our duty to relieve our actuary of some share of the very heavy 
| responsibility of a first valuation under those conditions, We, 
therefore, invited Mr Augustus Hendriks, than whom no one 
| could more completely command your confidence, for he represents 
all that is sound and good in the Institute of Actuaries, over which 


y (Mr E. Linnell) having read the notice convening 





. 100,625 | be once presided, and he certainly would not pass anything which 


was not sound. He has, in the tirst instance, satisfied himself ag 


| to the methods to adopt, and then as to the manner in which the 


work of valuation was carried out, and that he is satisfied I have 


| only to ask you to turn to page 10, where you will find his letter, 
| which, | think, covers the ground in a most unqualified manner. 
| lt would be absurd for me to add any words in confirmation of his 
report. With regard to the quinquennial valuation, then, I need 


} 


hardly say that security is our first end and aim, and we believe 
we have obtained it in a degree which none of our competitors—L 
may say colleagues—can exceed. With regard to our business, 
there are now, or there was on December 31, 26,824 policies on 
our books; at the beginning of the period there was under 18,000. 


81,137,100 | ‘They assure with bonus additions considerably over £12,000,000, 


whereas at the beginning of the period the amount on our books 
was £8,767,000—that is, after deducting reassurances. That repre- 


| Sents avery great growth during the quingennium, and shows & 
54 Lombard street, are authorised | considerable burden of work has had to be discharged in the 


valuation, 


Now | come to the bases of the valuation, and I need cnly call 
your attention to one of them, and that is that the rate of interest 
assumed in the valuation is reduced from 34 to 3 per cent. It i8 
possible that if in the beginning of that period we had fully fore- 


dwindled during the period, we should have taken some step to 
equalise the drop, and we should have made a much larger reserve, 
with the view of taking this step at the end of the period, 
But we are not prophets, and if we were prophets we 
should possibly commit an occasional injustice. We did not 
suppose that that fall would be quite so rapid: but as it has 
taken place, and security being our first end, we had nothing 
to do but face it, and we then made a valuation at this reduced rate, 
thereby occasioning a very serious drop in the bonus to our policy- 
holders. That drop, | trust, is temporary, and I hope and believe, 
as I find that our funds are yielding a very fair rate of interest 
still, we shall regain at least the average position which we have 
held for the last four or five quinquennial periods, and that there 
is no reason to expect disappointment to those who look at the 
average table which we have prepared for our new prospectus. But 
it is, of course, adisappointment to the present policy-holder to see 
his bonus diminish to something like two thirds of that which he 
received last time. Those who now suffer seme curtailment will, L 
hope, survive to reap the benefit in future, With regard to the 
other point—the loading—we have made the valuation on strict 
net premium principles, and we have stated the percentage of 
loadmg at 28°22 per cent. on the net premiums in the with-profit 
Now, in the returns to the 
Board of Trade you should bear in mind that the loading is sta 
on the gross premiums. This, we believe, is a somewhat mislead- 
ing way of putting it, and I need hardly tell you that, of course, 
| as we have lowered the assumed rate of interest the margin of 
loading is likewise reduced. But, still, we believe that the load- 
| ing, which equals 28°2 per cent. on the with-profit class and 246 
per cent. all round, amply provides for any possible contingency. 1 
now come to the additional reserves we have made, which you W 
see categorised on page 7, I hope they show to you that we have 
endeavoured to provide for our existing and possible contingencies, 
| and that these form part of the bulwark of safety which we claim 


s the rapid rate at which interest borne by investments has 
| 





The former sum would, it is | to have and to maintain for our policy-holders. I will just finish up 


with regard to the valuation report by referring to the bouus to the 
proprietors which, as you will see, will be £1 per share. You have 
already had 7s 6d distributed to you in 1 per cent. additional on 
our annual dividends ; so that you get 27s 6d, and with regard to 
that amount so distributed—of course, from our point of view, as 
you have had it in anticipation—it would represent a larger sum 

accumulated at compound interest. At our last valuation nag 7 

| you had 27s not having anticipated anything, but that was = 

| respect of a somewhat shorter period; so that you may think yo 
now receive very nearly the same as you then had. | certainly = 

| not a prophet of ill, but | feel that the proprietors should feel thi 

| first of all, they had the welfare of the policy-holders at stake, a> 

| that it may be wise for them not to look for an increased bonus, 


ii. 
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but rather to endeavour to secure to its policy-holders a still more | 
satisfactory rate of bonus. in addition to absolute security for their | 
sums assured, confident that ultimately the proprietors will reap | 
the benefit of such a course. Therefore, I should not wish you to | 
look forward to any increase in the rate of bonus which you are | 
now receiving under present conditions. We are endeavouring to | 
take steps which may ultimately bear fruit, but, obviously, you must | 
not kill the goose that lays the golden eggs, and you must, I | 





think, look seriously to the welfare of your policy-holders 
before looking for increased returns to yourselves. When | come 
to the policy-holders, owing to what I have endearoured | 
to explain—to this reduction in the rate of interest taken | 
at valuation—they, unfortunately, will only receive about | 
two-thirds of the very handsome bonus which they had in 1891, | 
and | trust that the reduction of, roughly, one-third all round is a 
passing misfortune. I believe that it will to a very great extent be 
recovered from in the future, and I can certainly exhort you to | 
exercise some self-restraint and self-denial if necessary, in order to 
secure that result, feeling sure that it will bear fruit in the long | 
run. 
Referring to the ordinary annua! report the Chairman said: The | 
history of the last year has been nil. We have been happy in having | 
no history. As many of you are aware, we don't expect to pass 
through this year in the same duliround. I do hope that we have 
taken steps for the consolidation and the concentration of our 
business, and, as some of you have seen from the notice you have | 
received this morning in another capacity, we are going to make a | 
move, which | trust will be beneficial. Aftera running commentary 
on the figures of the past year, the Chairman went on to say :— | 
The whole result is that we completed 1,905 policies for £1,300,000, | 
odd, whereas in the previous year we completed 2 184 for £1,293,000 | 
and that is very satisfactory, for the universal experience of life | 
assurance oilices is that people who insure for larger sums are the | 
best lives. The whole effect of the business for last vear, after 
allowing for re-insurances, is that we have done £1,220,000, which 
is just £4,000 less than we did in the year before—one policy, you 
might say. But, as [told you last year, we were engaged in applying 
the pruning knife tothose branches of the business which were 
apparently the least fertile, so that the most fertile should grow. 
Wehave also advanced in respect of greater promptitude and 
better dispatch of business, and I think we can now offer to | 
our clients quite the best article in the market. First of all, with | 
regard to security, we have built up bulwarks which, I think, are | 
amply suilicient in themselves in our valuation. We have behind | 
that safeguard the £480,000 of capital represented by you gentle- | 
men in this room, of which no less than £360,000 is paid up, so | 
suppose the wildest person in the world would hardly dispute your | 
competence to pay up the odd £120,000. This £360,000 paid up is | 
already represented by £400,000 odd, because there exists a) 
reserve accumulated of £40,000 odd in addition to it. All this is 
behind every actuarial provision which can be made for the safe- | 
guard of your policy-holders, and I do not think any other office 
doing a straightforward life business could offer anything like this. | 
Now, i do not wish to rely on self-praise, but I wish to give you 
some evidence that these facts are appreciated. The best evidence 
I can give you is in the source of our business, Who should know 
us best but those in the midst of whom we carry on our business ? | 
And what do they think of us? Out of this £1,200,000 odd of new 
business for the year we derived no less than £779,500 from | 
London. J do not think any other office doing an ordinary, 
Straightforward, and proper life business could show anythirg | 
approaching such figures, or such an increase during the year. Aswe | 
are better known we are better respected. in the previous year | 
we had £582,000 from London, so that there is an increase of very | 
nearly £200,000 on the year. In the year before it was under | 
£520,000, and going back to previous years it was always well | 
under £500,000. I do not think I need use anyboastful words. 1 | 
the meaning of that £779,500 is not clear to everyone, it is useless | 
for me to endeavour to makeit so. There is no doubt whatever | 
that those in London are the best judges of what we are and what | 
we can do, and | have not the slightest doubt that what London 
knows to-day England will know to-morrow, and the whole world | 
will accept, as occasions serve for us to put our facilities before 
them in such eases as we may deem expedient. (Of course I donot | 
know what other offices do in London. We have big competitors. | 
But I do not think any of them can have such a showing—at any | 
rate, of business based on the safe ground on which ours stands. | 
I need hardly point the moral, which is, that every one of us con- | 
nected with this office may take a just pride in recommending to | 
our insuring friends an office which can secure them against any | 
risk or uncertainty as to the due payment of contracts made with 
it, and which certainly does, to those who know it best, best supply | 
the wants of the community. In the report you will find that a | 
new table of rates for endowment assurances is given. We have | 
not made any other very marked new departure, but endowment 
assurances do supply a recognised want in these days, and I think | 
it is, perhaps, a higher duty for a man to provide for his owi: | 
old age and dependence even than for him to provide for | 
those who survive him. Having invited questions upon | 
the report presented, the Chairman concluded by moving: “ That | 
the report and accounts be received and adopted.” 
he motion was carried unanimously without discussion, and a | 
hearty vote of thanks was accorded to the chairman and directors 
In acknowledging the compliment, the Chairman observed that | 
© success of the office was not due to mere supervision from the 
lair, but was due to the efficient working of the business by Mr | 
Linnell (the general manager), Mr Sewell (the actuary), and the | 
stall asa whole, and to them was really due, and to them he | 
ventured to hand on in a great measure, the vote of thanks the | 
Proprietors had just been kind enough to pass. (Hear, hear.) i 


| nised, and construction had been pushed with much vigour, 


| it had enjoyed a large measure of prosperity. 


, oT f 
| all other expenses, showed a decrease of £1,105. 


| had competition been so strenuous. 
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THE STANDARD BANK OF SOUTH AFRICA. rf 

The 67th ordinary general meeting of the Standard Bank of 1] 
South Africa was held at the Cannon street Hotel, E.C., on Tues- || 


dav last, Sir W, C. F. Robinson, G..C.M G., presiding. 

The secretary (Mr H. Shelton Corbett) read the notice con 
vening the meeting. 

The Chairman, in moving the adoption of the report, reminded 
the proprietors that at their meeting last October he referred to 
certain adverse circumstances with which the bank had had to 
conten in the first half of 1896. The rinderpest had, unfortunately, 
occasioned disastrous losses of cattle in the parts affected. !t had 
resulted in Eastern Rhodesia and Bechuanaland practically losing 
all horned stock, while the Tiansvaal, Orange Iree State, and 
Basutoland still continued to suffer severely. Ilappily, the Cape 
Colony proper and Natal were at present free from the plague, 
though it was causing great anxiety to the (iovernments of these 
colonies, which had been put to great labour and expense in 
checking its progress southwards. Dr. Koch had recently reported 
tothe Cape Agricultural Department that his investigations at the 
rinderpest experimental station at Kimberley had been completely 
successful, and he claimed that the disease could be eradicated by 
putting his remedy into practice. (Applause.) After a mosi 
arduous campaign the native rebellion in |thodesia had been sub- 
dued, and though in some parts restlessness still existed among the |/ 
natives, the inhabitants of both provinces were endeavourirg to |! 
resume their ordinary vocations. The rinderpest had, however 


a ES 


a 


1} 
left them without the means of transport, and some idea of this || 
difficulty would be gathered from the fact that whereas twelve || 
months ago transport from the railway terminus at Chimoio to || 
Salisbury ranged from 11s to 20s per ewt, at the close of the vear it |] 

| 


had risen to the prohibitive rate of £8 to £10 per ewt, which had 
driven up the cost of the necessaries of life and greatiy interfered 
with trade generally. There bad beena steady exodus of people | 
from that territo:y, though it would appear that most ot them 

intended to return, and they evidently heid the highest expecta- | 
tions of the results that would be obtained when they were able to || 
properly exploit their gold mining and other properties, ‘Lhe 
importance of establishing railway communication had been recog- 
The 
Beira extension was now within 200 miles of Salisbury, and the 
line from Mafeking to Buluwayo was expected to be compieted before 
the end of the present year— which would mean the opening of the 


entire route from Cape Town to Buluwayo, a distance of abou 
1,200 miles. It was then expected that progress in Nhodesia would 
| be rapid, and that it would become in time au important and pro 


spercus State. Having in view their excellent connection there 
they were encouraged to anticipate that it would prove a still more 
remunerative field for banking in the future, ‘he Cape Colony wa 
steadily developing its great resources, and during the last two years 
Lhe state of trade || 
generally had been sound, and the business activity prevailing had 
ied to very satisfactory results at the numerous branches of the 
bank there. The past year had been an unusually prosperous 


| one for Natal, chiefly as the result of its connection }y railwa 


with the Transvaal; and the volume of Natal trade should be | 
limited only by the capacity of the line to carry the goods. In the | 
South African Republic it was found that the imports had more 


than doubled in the last threo vears. The revenue of 
that State for 1896 was £3,450,000, though the expen- || 
diture, both ordinary and extraordinary, had been of late 
very heavy, and was, he understocd, to a great extent 


unproductive. The output of gold showed a further small increas: 
for the year ended December 31 last, and d 2,280,892 o 
with an export value of over £5,250,000, which was not an unsatis- 
factory result in view of the untoward circumstances and difficul 
ties with which the industry had had to contend in various 
directions. The returns for January and February augured well || 
for the present year, the output for the latter month being 211,000 || 
07., which, excepting that for August last, was the larvest monthly 
return ever made. 
After commenting upon South African trade as a whole, and || 
furnishing comparative figures, the Chairman went on to refer to 
the accounts of the bank. He said he thought they might fairl, 
congratulate themselves upon the result of the last halt of a year | 
which had been one of the stormiest and most unsettled through 
which South Africa had passed for many decades, The t 


total! 


atisfactory 
improvement in the profits and their practical immunity from bad || 
debts pointed to the s« und character of their genera! busioers, and 
enabled the board to recommend the same dividend and bonus as | 
on recent oceasions, and to add £20,000 to the reserve fund and | 
£5,000 to the officers’ pension fund. The liquid snd readily con 
vertible assets of the bank amounted to £12,411,4/0, ayainst || 
liabilities to the public in respect of notes in circulation, the 
amount due to customers on deposit and current accounts, and | 
drafts and acceptances outstanding, which amounted together to H 
£15,153,438, giving a proportion of nearly S62 per cent. uvailable. 
The gross profits. although inciuding & somewhat smaller | alance 
than usual brought forward, exhibited a very gratifying increase of || 
£14,677, while on the other side the charges, inciu ling salaric sand | 
It had been |] 
gain these results, for at no previous period |} 


no easy matter to rs 
; While 


flaking a hopeful | 
view of the future, they were not unmindful of the tension existing 
in the South African Republic owing to the political and fiscal | 
problems awaiting solution, the unrest and distress among the 

native tribes, the spreading of the rinderpest, and the stagnation in | 
the share market. On the other hand, the value of fand was it 
rising in all parts, and the building trade was brisk. ‘Through the | 
enterprise of well-known firms new industries were everywhere 
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springing into existence. There was a steady growth of trade and 
increase of population Preparations were already in train to cope 
with the extension of traflic which railway connection with the 
north was expected to bring: and with the disappearance of the 
dithiculties referred to he thought they might anticipate a great 
advance in the general prosperity of South Africa. (Applause. ) 

Mr Frederick Chalmers seconded the motion, which was 
unanimously adopted, and a dividend of 10 per cent. per annum 
and a bonus of 3 per cent. was afterwards declared. 

Dr Drysdale in eulogistic terms referred to the excellent manage - 


ment of the Bank, observing that in his opinion the Standard Bank 


of South Africa was one of the greatest agencies 
for the exchange of goods 
Africa. 


being a medium 
for the preservation of peace in South 


LONDON AND LANCASHIRE LIFE ASSURANCE COMPANY. 


The thirty-fourth annual meeting of the shareholders was held 
yesterday at the offices of the company, 66 and 67 Cornhill, E.C., 
Colonel Sir Nigel Kingscote, K.C.i3., presiding. 

The mavager and actuary (Mr Palin Clirehugh) having read the 
formal notice convening the meeting, 

The Chairman said: (Centlemen,—On the last occasion when 
we met you, it was my pleasing duty to draw attention to the fact 
that the progress we had made for the period under review 
exceeded that of any previous year; but during the past year the 
growth of the busiuess has been such as to make the year 1896 
what may be termed a record one in the existence of the company, 
and in face, too, of the ever-increasing competition. Taking the 
various points in the report. I have to refer to the new business of 
the year which consists of 2,742 policies issued for £886,428, and a 
new premium income cf £37,039, and which is by far the largest 
amount yet done by the company in any one year, These figures 
show an increase over the previous year of £118,558 in sums 
assured, and of £7341 in premiums, The total premium income 
has now reached £225,465, or, after re-assurances are deducted, 
£218,655, the increase over the previous year being £24,697. 
This exceeds by £14,000 the increase of the previous year, and 
I think indicates that the business is well kept up and main- 
taincd with the company. ‘Tne death claims are for the fourth 
year running considerably under the expectancy, and less by 
nearly £3,000 than those of the previous year. For the four 
years of the quingjuennium the death claims are £66,181 less 
than the expectancy shown by the tables. 1 need scarcely add 


that this has had a most’ favourable and beneficial 
effect on the financial position of the company. I come 
now to the funds and rate of interest. 


In the first place, 
the addition to the funds for the year, after all payments, including 


the dividend and bonus to the shareholders, has been £98,260 103 7d, 
euivalent to 45 per cent. of the net premium{income. The total 


now stand at eleven hundred and fifty-eight thousand pounds. The 
interest and dividends on the invested and uninvested funds 
average for the past year £4 2s per cent, ; slightly over that for the 
previous year. fefore leaving this part of my statement, I think 
you will be glad to hear that the investments stood on December 31 
last at something like £22,000 increase in value over the cost price 
at which they stand in the books, and this sum is in addition to 
£10,000 at credit of the investment reserve account. I have 
specially referred, in perhaps rather more detail than usual, to 
these several important points, bearing in mind the paragraph in 
the report, which states that at the end of the present year an 
actuarial valuation will be made, and 1 cannot but feel that, with so 


many promising features, and the satisfactory opening 
months of the present year, we may have a good report 
and 


valuation statement to makein 1698. I have frequently 
the staif of branch managers and agents at the various important 
centres at home, as well as in Canada, India, and South Africa ; 
and | feel sure we can confidently look to them to make the con- 
cluding year of the present quinguennium even excel the results of 
the past year. | beg to move that the report of the directors be 
received and adopted 

The motion was unanimously carried without discussion. 

‘Lhe retiring directors, Colonel Sir Nigel Kingseote, Mr J. J. 
Kingsford, and Sir Thomas laine, were unanimously re-elected, as 
also were the auditors, Messrs Turquand, Youngs, and Co. 

Mr Hicks moved » cordial vote of thanks to the directors, 
manager, and stall, observing that the small attendance of share- 
holders was clear evidence of the satisfaction with which the pro- 
prietors regarded the report. 

in acknowledging the compliment, the chairman alluded to the 
zealous werk of Mr Clirehugh and the staff. Mr Clirehugh, in 
responding, bore testimony to the cordial co-operation of Mr 


Mannering and Mr Hopkins and every member of the staff, as also 
to the work of the outdcor staff. 


THE BRITISH EMPIRE MUTUAL LIFE ASSURANCE. 


The annual general meeting was held on Wednesday last, at the 
Cannon street Hotel, E.C. The Right Hon. Sir John Gorst, M.P, 
(chairman), presiding. 

Mr G. H. Ryan (general manager and actuary) read the forma! 
notice convening the meeting. 

The Chairman said: 1 cannot on this occasion meet the members 
of this mutual assurance society without congratulating them on 
its having attained the ave of fifty vears—(applause)—and it is very 
satisfactory to all of us that the fiftieth anniversary of our society 
should be distinguished by so favourable a result as the directors 
are now able to report to you. ‘The society during the past 
year has shown a continuous and satisfactory progress. The 
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funds, which have been increased during the four years by £317,963, ! 


observed on these occasions how much the company is indebted to ; 


LS 


{April 10, 1897. 


funds of the society have very largely increased, but you 
; must remember that the apparent discontinuity cf that increage— 
j tor the funds have jumped from £1,865,951 on December 31, 1895, 
to a sum of £2,395,112 on January 1, 1896—is due to the fact that 
| at that date the funds of the Positive “ompany were absorbed and 
amalgamated with those of the Britisn Empire, and this accounts 
| for that very large apparent change in the amount of the company’s 
funds. In all the business transactions of the year, however, the 
amalgamated company—the British Empire—has shown 6 most 
satisfactory progress in almost every particular. More proposals 
| have been received, there have been more policies and the amount 
insured is greater, and the increase in the premium income, which 
in the year 1895 was £24,283, shows this year an increase of 
| £31,617, and further, the company has retained more of this new 
business itself, having effected fewer re-insurances with other com- 
panies than it did in the year 1895. The total premium income of 
the year was £275,194, and that is after the deduction o! payments 
for the assurances. The revenue derived from interest after 
deduction of tax was £97,459, and this brings me to the 
only matter in which the experience of the past vear, 1896, was 
not so favourable as that of 1895, namely, the reduction in the 
rate of interest realised. In 1895 the revenue from interest 
actually realised amounted to £4 4s 9d per cent., but in the year 
1896 the revenue from interest realised only £3 18s 10d per cent, 
This points to a phenomenon for which all assurance societies 
mus’ be prepared—a gradual reduction in the rate of interest 
which it is possible for them to maintain on the investments of 
their funds. The reduction of the rate of interest has been con- 
tinuous for many years past, and there is no reason to anticipate 
that it can even be maintained at its present level, but the society 
must be prepared, if they wish to have their investments in safe 
and solid securities, to submit to a reduction in the interest which 
they can obtain. The expenses of the company in proportion 
to the premium income have shown a steady improvement 
| for some years past, and in the year 1896 they amounted 
to 177 per cent. upon the premium income as compared 
with the 173 per cent. in the year before. Now that 
the amalgamation with the Positive Company has taken place, the 
directors have every hope of being able to show a considerable 
reduction on the percentage of expenses in years to come. This 
year is the valuation and bonus year, and the directors thought it 
| right, in view of the reduction in the rate of interest, actual and 
perspective, that the English policies—that is to say, the home 
policies, which constitute the great bulk of the contracts of the 
company—should be valued on a 3} per cent. table instead of on & 
34 percent. table, upon which they were valued at the last valua- 
tion, and | think the members of the society interested in the 
maintenance of the safety and stability of the society will think it 
a wise precaution in face of the falling interest to make a continued 
reduction in the rate of interest on which the values of the 
liabilities are based. (Applause.) The Canadian policies were 
valued at 34 per cent., as they were on the last occasion, and that 
is considerably below the legai requirements of the Canadian Gov- 
ernment, which require a valuation of policies at 4} per cent., and 
down to a comparatively recent period our Canadian policies were 
valued at that rate, but the directors have brought down the rate 
to 3, per cent., or 1 per cent. below the legal rate of valuation, and 
they think for the Canadian policies that that is a safe and prudent 
basis. | am happy to say, notwithstanding the increasing reserves, 
by adopting this low rate of valuation the result brings out & 
larger profit than before. (Applause.) It brings out a surplus of 
no less than £102,294 (a surplus quite apart from our reserve fund), 
and the directors have determined of that amount that 493,430 
shall be divided among the participating policy-holders, and the 
balance carried to reserve, making the amount of the reserve 
£52,439. ‘Thus they have been able to strengthen your reserves 
and to reduce the rate at which the valuation takes place, and, 
notwithstanding this, the surplus and, | am happy to say, the 
bonus has been increased. That is a very satisfactory record of the 
history of the past year. ne circumstance has greatly contri- 
buted to this success, and that is that the mortality claims among the 
members of the society have been unusually favourable, much 
more 80 than was to be expected from our tables. 1 was able last 
year to give a very favourable account of the mortality among the 
lives assured, and it is a great satisfaction this year to repeat that 
very favourable account. I may mention in relation to this matter 
—the diminished death rate—that the teniperance section comes 
out particularly low. I ought, perhaps, to add that the directors 
have determined to distribute the bonus on the uniform rever- 
sionary bonus system in accordance with the custom of many of 
the strongest and best life offices in this country, which give every 
participator an uniform percentage on his policy. Ol! course, ifa 
member choose to take his bonus in cash—the present value 
according to the time when that reversion will fall in he may do 80. 
As you know, we are tru-tees for the Positive policy-holders, but 
the mode in which the Positive policy-Lolders’ bonus 18 
calculated is in accordance with the terms of the agreement 
entered into when that company was absorbed. Their 
bonus is less in the present year than it was at the 
last valuation, but the reduction is entirely owing to a fall in the 
value of Icdian Government securities duc to the famine and the 
plague at Bombay. Since the bonus of the positive section hs 
been made up, however, there has been an improvement in the 
price of Indian securities, and I have no doubt that the diminished 
bonus in this class is merely temporary, and further, I believe that 
the decline in these securities is not permarent nor lasting. I nee 
not detain you any longer, merely adding that the company 18 & 
very good example of the benefits of mutual assurance 1D which 
all the protits of the company are divided among those members 
who participate therein. Wehave no interest or dividend to pay 
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the members themselves enjoy. In every respect | think you may 
be well satisfied with the accounts we are able to bring before you 
to-day. I can assure you for my own part and that of my brother 
directors that we shall endeavour to pursue the same prudent, 
conservative, and safe course in the future which has been the 
tradition cf the company in past years. 

His Honour, Judge Bompas, ().C., seconded the motion, and the 
report was unanimously carried. 

The Chairman said he could not allow the members to separate 
without remarking that the excellent condition of the company was 
due very largely to the unremitting attention and extremely wise 
policy which the company’s manager had pursued, and he thought 


they should place on record their recognition of Mr ltyan’s ser- | 


vices to the company. 

Mr Phillips said that he had much pleasure in seconding the 
motion. No one had a higher appreciation of the services of Mr 
Ryan than himself. ‘The motion was passed with acclamation. 

Mr G. H. Ryan, in acknowledging the compliment, observed that 
the services of the staff should certainly be inciuded in the reso- 
lution, as without the loyal co-operation and zealous services of the 
staff it would be impossible for any manager to bring the operations 
of the company to a successful issue. All connected with the com- 
pany were desirous of placing the company in a position which, 
as regards financial strength, bonus prospects, and general pro- 
sperity, would be second to that of few companies in the metropolis. 
(Applause. ) 

A cordial vote of thanks to the chairman and directors ter- 
minated the proceedings. 


OOREGUM GOLD MINING COMPANY OF INDIA. 


The ordinary general meeting of the shareholders was held on 
Tuesday at Cannon street Hotel, Mr Maicolm low (the chairman) 
presiding 


The secretary (Mr John Garland) read the notice convening | 


the meeting. 


The Chairman: | beg to propose the adoption of the report and | 


accounts, which have been for some time in your bands and which 
no doubt it will be your pleasure to take as read. During the year 
that has passed we did not do quite 80 much development work as 
we did in 1895, On the other hand, we won much larger quantities 
of ore, and we operated on much larger quantities bothof ore and 
of tailings at the mill. In 1695 | find we stamped 53,490 tons of 
ore, and treated 56,945 tons of tailings, with the result that we got 
70,349 ounces of gold, whereas in 1836 we stamped no less than 


83,888 tons of ore, and treated 59,461 tons of tailings, with the | 


result that we got only €5,575 ounces of gold. The quality of our 
ore was thus poorer, and hence, of course, our profits and our 
dividende are somewhat less, notwithstanding the fact that we 
have dealt with increased quantities both uf ore and tailings at the 
mill, In 1895 our ore and tailings yielded respectively 1 oz 1 dwt 
14 grs and 4 dwts 9 grs of gold to the ton; in 1896 they yielded 
17 dwts 6 gre and 3 dwts 12 grs per ton. Therein lies in 
a nutshell the suflicing and the simole explanation of our some 
what decreased profits, and to show in a nutshell that this 
is so | have here a calculation carefully made by myself showing 
that had the quality of our ore acd tailings remained last year the 
same as they were in 1895 our total yield of gold would have been 
over 82,000 ounces, instead of 65,000 odd ounces which we actually 
obtained. Not that it liesin our mouths to complain cf any lack 
of substantive prosperity. It would be absurd to do this, and | 
am certainly not here to pretend to do it. 
we cannot complain of any lack of substantive prosperity, yet i 
confess that some of us—myself, perhaps, among the number 

may be feeling in this matter just a litile like Oliver T'wiss—we 


want more —and that is partly because we have b-en in the habit | 


of having more, and also because such is our faith in the Ooregum 
that we hope we shall yetobtain more. We have not only increased 
the bulk of the ore treated, but we have once more succeeded in 
reducing the cost of treatment; but,do what we may, of course we 
cannot altogether get over or wipe out the adverse fact of a 
decrease of no less than 4 dwts 9 grs in the value per ton. With 
regard tothe general financial results of the year, including the small 
sum we carried over from last year, we have made a prolit of £103,436. 
Speaking for myself, and on the broadest possible lines as to our 
mining, I would say that our work at ‘Taylor's continues to open 
out very well indeed. and lately there has been considerable im 
provement at Low’s and Probyn’s, while perhaps our prospects are 
somewhat better. What we all look anxiously forward to is some 
improvement at Wallroth’s. 1 think I mentioned tha: the average 
quality of our ore this year was 17 dwts 6 grs. The very wors} 
monthly average we had was in December, for if went down to 
12 dwts 6 grs, but I am glad to say that during the first three 
months of the current year it has begun to mount up again, being 
at the rate of about 14 dwts. ‘The famine, I aim giad to say, never 
came in our immediate neighbourhood, but you all know the dire 
calamity which has afflicted, and which is still afflicting, the 


country in which it is our lot to labour and to prosper, and | 


we feel sure that we were only embodying the unanimous 
expression of the wishes of our shareholders in sending an 


early contribution of 500 guineas from the Ooregum Com-— 


pany to the Indian Famine Relief Fund. (Hear, hear.) 
Gentlemen, a short time ago Ooregum was the premier mine of the 
Indian field. Since then it has had to yield that pre-eminent 
Position. It has been outstripped by the Champion Keef and 


the Mysore—not that we are in the most minute degree jealous of | 
their prosperity. On the contrary, we heartily rejoice in it. Their | 


Prosperity does us no harm whatever. All the prosperity of all the 
Successful gold mines not only in India, but in the whole world, 
0€8 us no harm whatever. ‘Che present conditions are such that 








THE ECONOMIST. 


But although, as | say, | 


ED © SS 











the whole civilised world wants more gold than it ean possibly get, 
and | often think that in ali the changes, the chances and the 
hazards and anxieties aid the directing of gold mining we have 
at least one conspicuous and abiding advantage we are com- 
| petitors to no one. For the present Ooregum has heen taken 
| down a place or two in the Indian school lists, but the Qoregzum 
is a difficult boy to keep down, and it would be no matter af 
great surprise if we should find him some day once acain st the 
head of the lists. I beg to thank vou very wuch for the kind 
ness and attention with which you have listened to me, and 
will now formally propose tie 
accounts. (Hear, hear ) 
Mr C. Hf. Wallroth seconded the motion 
Mr John Taylor then gave a lucid descrip'ion of exploratory 
work done in the varicus shafts and levels of the mine, remarking 
that the grouad between Taylow’s shaft and the Southern boundary 
had opened up extremely well. They hed there a wide and 
rich reef of some hundreds of feet in length, a pay shoot 
| which certainly oow presented every appearance of continuing 
in depth and continuing good. In the workings of the 
other shafts further to the North bodies of quartz had been met 
with from time to time, but they as a ru'e had been short and not 
of much value. The absence of any valualb'c discovery in this 
| great length of ground was certainly, to say the least, disappointing 
| but they must not be disheartened, because there were nuimberless 
| instances of a similar condition of affairs in Australia and else- 
where ; also on the Colar field, such as Nundydroog mine, where 
| the reef was poor for some di-tatrce down, and then bad become 
| at greater depths richer than ever. ‘They had also tefore them the 
| fact that in the Mysore mine the reef was wide and rich at a verv 
| considerably greater depth than anything they had reached in the 
| Ooregum Company's property. They might be sure that every 
| effort was being made to find more productive ground, and with 
| this view a Jarge number of crosscuts had been driven and were 
| being driven to make quite sure that the levels were on the main 
and best portion of the reef. In concluding, he expressed the hope 
| that these exploratory works would result in a material improve- 
ment in their prospects underground. 

The resolution, having been put to 
unanimously. 

The Chairman then moved: ‘‘ That a dividend, free of income 
tax, of 2s per share on both preference and ordivary shares be and 
is hereby declared, payable on April 15, 10 to the shareholders 
on the books of the company at March 25, 1397.’ ‘The motion was 
also adopted 

Messrs Cooper Brothers having been reappointed anditors, the 
| proceedings terminated with ® vote of thanks to Mr Malco!m 

Low for presiding. 


adoption of the report and 


the meeting, was carried 


| 
| ENGLISH ASSOCIATION OF AMERICAN 
HOLDERS. 


The twelfth annual general meeting was beld on Thursday, at the 
| offices, 5 Great Winchester street, b.4 ic Juseph (rice, managing 
| director, presiding. 
| ‘The assistant secretary (Mr Basect 
| vening the mecting, 
‘The Chairman said: [ regret that ovr chairman, Mr Samuel 
| Pope, is not able to be here to-day, in conse:juence of his very close 
engagement in connection with the South Africaningquiry. Ife has 
telegraphed to say that he is very sorry he is not able to come. Is 


BOND AND SHARE 


having read the nclice con 


it your pleasure tha’ we should take the report as read’ It has 
xeen circulated among 1c shareholders. (‘* Agree ) With 
| 1 among all the sl ld \g i th 


regard to the business of the year, the registration has been very 
small, only amounting to 85.499 shares. This, as we tell you inthe 
report, has arisen from the stagnation in business in \merican 
shares in our markets. ‘The total registration of American railway 
shares to the present date, since we commenced Operations, amounts 
to about 1,000,000 shares —that is, $10,000,000 of stock. ‘The cash 
collected for dividends for the year was much smaller than usual, 
| being only £101,792, and the rumber of dividends paid amounted 


to 5.306 — anaverage of about £20 per dividend. I think this illustrates 
whata useful auxilia’ y the association is toi he stock Exchange in this 
diree’ion, and this could be very materially increased with the co 
opera‘ion of the Stock Exchange. Of course, you are aware that 


our certificates do not pass in the Stock Pxcharge the same as 
American shares, and the consequence is that when any one sells 
shares represented by our certificates we have to take the certifi- 
eates to the London and Westminster Bank, and take out the 
original shares, which then pass about in the market from hand to 
hand, uctil they get registered in someone clse's name. ‘The con- 
sequence is that this undoes a large amount of ithe good we accom- 
plish by getting the shares registered in the name of the associa- 
tion. Since wecommenced no less than 55,458 shares have been so 
far withdrawn in this wav from the London and Westminster 
| Bank, representing $5,645,000 of stock. ‘ihe revenue of the year 
was £2,654, showing how very moderate are the charges of the 
association for the enormous work done. The directors’ signatures 
| alone exceeded 30,000 in the year. The expenses were £2,907, the 
balance remaining being suflicient to pay the maximum 
dividend of 74 per cent. In addition to the reyistration 
business, and the collection of dividends, the association 
|have arranged to purchase and psy casi: for the coupons on 
American boods in London usually a weck or so before they 
are payable in America, obviating the necessity of sending 
them cut and waiting for the remittances. As referred to in the 
report, the prices of American securities have been seriously 
| affected by scare after scare, such as the Venezuelan and Cuban 
| difficulties, and later by the serous silver agitation during the 
‘elections. I give that as the reason for the very much smaller 
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amount of American business that has been done compared with 


| 
former years. 


nee then a new scare has arisen in consequence of | 


the decision of the Supreme Court, in the case of the Trans-Mis- | 
sour. ‘Iraflic As-oe 


ation, which has been declared illegal. 1 do | 
pot think this need be taken as a criterion in the case of the Trunk | 
i.ine Association which is the more important one. It is under- 
stood ihat the d 


‘ision turned on the point of combination, the | 
Trans- Missouri Associ 1 


In the | 
Trunk 


n having the power to fix rates. 
line organisation this power of rate-making was not | 
delegated by the railways to the association, but was retained by 
the railways themselves, each railway retaining its own power of 
rate-making. ‘This power was jealously guarded by the railways, 
and therefore | expect they have protected the situation. There is no | 
doubt whatever that the Joint Trafic Association has been exceed- 
ingly useful in steadying the rates, nos by advancing them, but by 


adhering to the rates already in the tariff sheets. Pooling, 
or what is known as the joint-purse system, has been 


looked upon as the proper remedy, but with the legislative 
antagonism which exists in the National and State Legislatures 
against railways, is not likely to be adopted. Indeed, I 
do notthink it would make much difference to the railways. as they 
can just as well protect their interests by acting honestly by each 
other in the maintenance of the published rates. Formerly 
nearly Bll the competitive traffic in England was pooled—such as 
the traffic between London and Yorkshire and London to Liver- | 
pool and Manchester. At the present time there is virtually no | 
pooling in this country. The goods mavagers meet periodically, | 
and decide upon those rates which will best develop the traffic, 
which rates are carefully a 


this 


lhered toby esch competing company. 
! believe the only pooled traffic in Great Britain is now the con- 
tinental traffic between the South-Eastern and the London, Chat- 
ham, and dover, and between the London, Brighton, and South 
Coast and the London and South-Western in connection with some 
of their tra for which they compete at some of their common 
poinis of the South ' | do not think, therefore, that there 
need be y alarm even if the decision should go against 
tl i they will only keep up their bureau., 


he tra 
virtually adopting the system established in this country and on 
the Continent 


i have 
therefore 


oast 
any panics 
‘associations, if 


no other observations to make, and J will | 


move That the report and accounts be received and | 
adopted and that a dividend, free of income-tax, of 74 per cent. | 
forthe year 1396, be declared and paid.” (Applause.) 
Mr John Marnham, J.P., seconded tne motion, which was | 
unanimously passed. 
THE FINANCIAL TIMES, LIMITED. 
The ordina } meeting of the shareholders was held on | 
Tuesday st the Institute of Chartered Accountants, Moo gate | 
court, h.C., Mr D. G. 


Macltac (managing director of the company) 
in the chair . } 
The Secretary (Me W. Roden) read the notice convening the 
meeting, and the report and accounts were taken as read. 

The Chairman said: Gentlemen,—I do not think that I have 
the report that has been circulated among you. 
From that report you will see that our profits for the year amount | 


» add to 


miucal 


| 
to £41,909, and you ave aware that after paying our debenture | 
interest and our preference dividend and 25 per cent. on our 


ordinary shares, we have a balance in hand of £14,549, which we 
propose to carry forward. ‘Lhe amoucrt carried forward is thus | 
increased by £8,477 during the year. This perhaps is rather a 
large amount to carry forward, but the directors consider that 
the dividend of 25 per cent. on the ordinary shares should be | 
considered by the shareholders as ample, and we prefer to | 
keep ourselves in 2 thoroughly sound and strong position. 
By this | do not wish to convey the idea that we have any idea of 
trouble, and while | always hesitate to make any prophecies, | may 
certainly say that so far as we have gone there is every indication 
of a continuance and increase of prosperity. During the first 
thirteen weeks of this year we have made profits exceeding those of 
a similar period in 1896 by over £1,000. You are aware that there | 
has been no activity in Stock Exchange matters during the past | 
three months of this year, and the advance which I have men- | 
tioned will, | think, be considered satisfactory in view of the 
present condition of affairs. The only paragraph which need 


_ debts are only owing because the creditors either hay 


| have not been willing to give us 


| which we believe are, and willremain, thoroughly sound. 





some explanation from me is the one referring to the new 
factory. Our present works adjoining the Vestry Hall have | 
sufficed for our needs up to the present, but it is literally | 
packed with the regular work we have in hand for ourselves, 
and we ate frequentiy obliged to refuse work for other | 
newspapers which do not own their own plant, which we could | 
undertake to profitable advantage if we had additional room. | 
Our machinery at the present time is as fine as any to be found 
in !.ondon or any other city, and very slight additions to the 
machinery and pl a ing it in a larger factory would, I believe, con- 
siderably more than double its present capacity. The factory, 
which | personally erected, has been cesigned for printing works, 
and is eminently suited for our bu 
works, and is, in my opinion 


your directors 


iness. It adjoins the present 


and | may say in the opinion of al! 
essential to the enlargement of your business. | 
have built it as a private enterprise, and there is no necessity for 
you to take it un‘ess you are so inclined, nor will any advantage 
acerue to me by letting the premises to you upon the terms I have 
offered, as Lam perfectly sure that in the open market it wil! not 
lack tenants whose rents would yield a higher return than 5 per 
cent Neither myself nor your other directors, however, desice to 
take the responsibility of making this large investment without 
seeking your instructions before doing so. At the same time I | 
may say we are agreed as to the desirability of securing the pre- 

mises, and also as to the fairness of the price at which they can 





| be rented. As regards the purchase price, you may rely that in 


building the premises for myself I have taken every precaution to 
have the best material and workmanship at the minimum cost, and I 
offer them to you at the prime cost. We shall ask that your opinion 
upon the proposed purchase shall he expressed at this meeting, 


| Turning to the balance-sheet, I would point out to the meetin 


that our debts on open account only amount to £8,104, and con 


e not yet 
Ise that they 
a small extra diseount for prepay- 
On the other side of the account you will find our cash 
amount to over £50,000. In dealing with the items, 
‘sundry debtors,” I may say that not a single item under that 


collected their accounts because they are not due, or e 


ment. 
assets 


_ heading causes us te least anxiety, and 1 wish I could say as 


much as regards the cash in hand, which, as you see, amounts to 
£23,000, and which is, to a large extent, money lying idle. Bat at 
the present time we do not feel justified in investing, and the only 
remuneration we are able to obtain for this money is by means of 
short loans on the Stock Exchange, and this, at the present rate of 


interest obtainable there, is barely worth the trouble. Of course, 
some of th 


is money has gone out ip dividends since the date 


of the balance-sheet, but other moneys bave come in to take 
iis place, and we have still more than is necessary for 
the conduct of our business. Should you desire to pur- 


| chase the new factory and pay for any portion in cash, of 


course this money will come in useful for the purpose: otherwise, 


_ it will be necessary for us to seek some sound investment which 


will yield us a reasonable return without fear of depreciation of 
capital, and this task, | may remark, is not particularly easy under 
the existing conditions of the money market. As regards our in- 
vestments, these are taken at cost, and at the present price would 
show aslightdepreciation. Inasmuch,however, as in our previous 
balance-shcet we have taken no credit for the value by which they 
were then increased, we have not thought it desirable to alter this 
figure in the present balance-sheet, more especially as the return on 
our iavestment is the same as when the securities stood at a higher 
price, and we have exercised great care in making our investments, 

Work on 
hand has, of course, long since become work completed, so it is not 
necessary to offer any further remark thereon. 

i shall be glad to give details and particulars of any items or 
statements which you may desire, and in the belief that you will 
consider the report and accounts satisfactory, I beg to move :— 
“That the report of the directors and the balance-sheet submitted 
of the Financial Times, Limited, as at January 2nd, 1897, be re- 
ceived and adopted.” (Applause.) 

Mr George Grant seconded the resolution, which, on being put 
to the meeting, was carried unanimously _-Mr C. Layton proposed 


the re-election of the retiring directors, Messrs George (irant and 
G. E. Hart 


The resolution was also agreed to.—Mr Aikman pro- 
posed : 


“That thedirectors be authorised to purchase from the 
managing director his lease of the new factory erected by him in 
Vere-street, St Clement's Danes, at a price equal to the expense 
incurred by him in and about the acquisition of and incident to the 
construction of the premises, together with interest at the rate of 5 
per cent. per annum upon the expense incurred as from the several 
dates of payment thereof until the completion of the purchase by 
the company, and that the purchase-price be paid to the managing 
director in cash.” 

Mr Stowell seconded the resolution, which was carried. : 

Mr lDavis moved a cordial vote of thanks to the chairman for his 
conduct in the chair and the very excellent statement he had made. 
(Applause.) ‘The motion was unanimously passed : 

‘The Chairman: Gentlemen, the directors hope to meet you again 
in a year's time, and to have something even better to submit to 
you than they have on the present oceasion. (Applause ) 








LOUISE AND COMPANY, LIMITED. 


The second annual general mecting of the shareholders was held 
yesterday at Winchester House, E.C., under the presidency of Mr. 


Edgar Cohen. The secretary (Mr. ‘Thomas Neve!!) having read the 
notice convening the meeting, 


‘The Chairman said: Gentlemen, we, as directors, are exceeds 


| ingly pleased to meet you on this occasion, and we are gratified at 
| being able to present to you a very favourable report and balance- 
| sheet. ‘The year 1896, and up to February, 1897, both as to trading 


and profit, was in excess of any year prior to the conversion of this 


| business, although not quite so good as the previous year, owing, I 


presume, to the fact of the very heavy trade that was done, and 
brought about to a great extent by the enormous advertisement 
given to the business at the time of its conversion. I will now 


deal with the figures in the profit and _ loss account 
and the balance-sheet. On the credit side of the profit 
and loss account you have the profit on the trading 


account amounting to £16,480, plus dividend on £3,000 Con- 
sols—surplus capital we have invested—-£73, and transfer fees 
£131. This total is acecunted for on the debtor side of the account by 
income-tax, management, depreciation on leasehold premises, and 
fixtures and fittings, directors’ fees, solicitors’ fees, auditors and 
accountants’ charges, secretary's salary, office rent, clerks, postage, 
stationery, and incidental expenses of secretary's office, and a Jeg 

action by Sutton against the company, to which 1 will refer later 


‘on. The balance of net profit amounts to £12,369 on the account, 
| Lhe dividends as provided by the memorandum and articles 0 


association—namely, 54 per cent. on the preference and 7 per cent. 
on the ordinary shares—wil!l absorb £10,000, and we have agai 
written off preliminary expenses £921, so that in the course of three 


| years, at the same rate, the item of preliminary expenses will have | 


been entirely wiped out. The net profit, carried on in accordance 
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i e prospectus before the division between the holders of ordi- | 
= pose ve ht shares, is £1,447, from which amount there has | 
been transferred to the reserve 10 per cent. upon the 
surplus in accordance with the memorandum and articles of 
association, being £144, and leaving £651 to be carried to the 
credit of the ordinary shares and a similar amount carried to the | 
credit of the founders’ shares account. This, I think, balances the 
profit and loss account, and we will now take the balance-sheet. 
On the debtor side we have the authorised capital of £80,000 
preference and £80,000 ordinary shares, and £3,000 founders 
shares, making a total capital of £163,000. Sundry creditors stand 
at £3,857, and | think you will admit that that is not a very large 
amount of indebtedness, considering the business which is trans- 
acted by the company. Dividend warrants unpresented amount to 
£298; reserve fund for depreciation on leaseholds, invested in 
Consols, to £2,098: reserve fund for depreciation on furniture 
and fittings to £414; and the general reserve fund, being 10 per 
cent. on the surplus net profits and accumulated interest to £0/0; 
and | may tell youthatal! these reserve funds have been already 
invested and are standing in Consols. These investments on reserve 
account amount at the presenti time to £3,190, in addition to 
which we have the £3,000 before referred to also invested in Consols, 
being a sum of money for which we have no immediate use in the 
business. Under the head of undivided profits you will see that 
the dividend accrued from Ist to 22nd February, 1897, at 53 per 
cent. per annum, on the preference shares will absorb £253. The 
balance brought forward from last year to the credit of the ordinary 
shares is £245, while the dividend for the year on those 
shares at 7 per cent, per annum, in accordance with the 
Articles of Association, will absorb £5,600. The moiety of 


| 


eee 


| surplus met profit to the credit of the ordinary shares will 


amount to £651, and this wii bring the total to £6,497. From this 
has to be deducted the interim dividend at 35 per cent., paid on 
September 15, 1896—£2,800. The founders’ shares balance 
brought forward from the last «ccount amounted to £101, and the 
moiety of surplus net profit to the credit of the founders shares is 
a similar amount to that standing to the credit of the ordinary 
shares, viz., £651. On theassets side we have leasehold premises and 
goodwill, amount as per balance-sheet February 22, 1896, £151,628. 
‘The stock-in-trade is, as you willsee, very light. That accounts 
for only £2,280, While referring to that item 1 may repeat the 
words | used at the meeting last year, that we keep no stale stock 
at all. The stock is made up from day to day ; everything is of the 
newest as to the fashion, material and design, consequently we do 
not carrv at any one time a very large stock. (Applause.) Cus- 
tomers who deal with Louise and Co. may, therefore, be always 
sure of getting the newest articles and the latest fashions. 
Of course, the question of a trade like Louise and Co. 
depends greatly upon the seasons, good weather as against 
bad weather, and also as to differences in fashions or 
trimmings, flowers, feathers, or furs. Sometimes this admits of a 
little extra profit ; but if the trimmings are a little expensive the 
profit may fall short. But the trade is a steady one, we are doing 
well, we have a good sound business, and as far as the directors are 
concerned, they mean to maintain that position if they can. Of 
course it is needless to refer to the fact that in this year 1897, being 
the Diamond Jubilee of Her Majesty the ()ueen, we anticipate doing 
a very good trade, and I hope that when we have the pleasure of 
meeting you again we may have a better report to lay before you 
than even the present one, | will now move : ‘ That the directors 
report and accounts as now submitted be adopted, and thata 
dividend of 44 per cent. on the ordinary shares, making a total of 
8 per cent. for the year, and 5s per share on the founders shares 
be and are hereby declared.” ( Applause.) 

Mr R. W. Burbidge seconded the motion. 

The resolution was then unanimously agreed to, and a vote of 
thanks to the chairman, on the motion of Mr Barker, brought the 
proceedings to a termination. 


BRITISH ALUMINIUM COMPANY, LIMITED. 


The second ordinary general meeting of the British Aluminium 
Company, Limited, was held on Thursday at the Westminster 
Palace Hotel, S.W., Mr R. W. Wallace, ().C., chairman of the com- 
pany, presiding. ; 

The secretary (Mr Chas. F. Jones) having read the notice 
convening the meeting, ; 

The Chairman, after some introductory remarks, said: As eight 
months ago I went very fully into the methods of, and our arrange- 
ments for, the production of aluminium, | do not propose to go 
into those questions at any length to-day, except incidentally when 
I come to refer to the progress that is being made at our various 
factories. But | may point out to you that in every new enterprise 
of this kind you always have, apart from the construction of the 
works, certain difficulties in startirg the plant. You have to train 
men in different localities—in some places where they have not 
been accustomed to do manufacturing work of any kind- and you 
have to educate them in the particular art which you are 
endeavouring to develop. Naturally this has been a very difficult 
matter, but 1 am thankful to say that we have accomplished 
it very satisfactorily. We have been working practically 
Since last September, and, of course, in the first few months 
you cannot produce your article at the cheapest price 

y any means; in fact, on some occasions the directors 
Were rather astonished to see how much it did cost while this 
process of educating the workpeople was going on. I am thankful 
to say, however, that because of our alliance with other companies 
who have started in this way, these expenses have been very small 
to us, because we have had the benefit of the vast amount of 
Capital that has been expended at Neuhausen, in Switzerland, and 
in other places in France, in commencing this industry. Starting 
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under these auspices, our losses have been very small, and now we 
have at the various works a good trained set of men who are con- 
tinually improving every day. After commenting in detail on the 
accounts, the Chairman said: You will see by the profit and loss 
account that there has been altogether a revenue of £11,188, and 
this, with the £1,687 from the Scotch estate, has been practically 
the gross income we have made, but we have takeao off from that 
the various salaries, &c., and we have also dealt with the farm 
account in another way, so that the net amount of profit is £6,867, 
after deducting the interest on mortgages and other charges. We 
propose to deal with that by declaring a dividend of 7 per cent. on 
the preference shares, which are cumulative, being the first year’s 
interest up to the end of 1895. Of course, these cumulative 
preference shares are not only entitled to their 7 per cent. dividend, 
but after the ordinary shares have received a similar amount, they 
will be entitled to share further in the profits, so that it is a very 
valuable stock, and one which is certain to give a very large amount 
of interest compared with the return upon ordinary industrial 
enterprises at the present time. At the same time, it has that 
Speculative element which is always such a favourite inducement to 
shareholders, who, after the payment of the 7 per cent., have a 
speculative interest in the progress of the company. Of course, in 
inaugurating a company of this kind after so many failures had 
been made in the way of producing aluminium, it was 
thought advisable to give those who put down the first 
money to carry on this enterprise a considerable induce- 
ment. That inducement is there, and | am thankful to 
Say it is now beginning to be realised. After alluding to 
the situation of the works and the increased demand for aluminium, 
the Chairman finally remarked: Last Saturday the managing 
director and myself had the pleasure of meeting in Paris the repre- 
sentative of the Neuhausen Company and of tne French 
Aluminium Company at Froges. We had a conversation which 
was very satisfactory to us, because it showed that we were pro- 
ducing our aluminium cheaper than anybody else. That is very 
encouraging in starting new works. as we are doing at the present 
time. Then we have been considering only this morning &@ proposi- 
tion that has been made to us for supplying from our factory at 
Larne aluminia to the Neuhausen factory for their works. I think 
it will be satisfactory if that arrangement is carried out, because it 
will cheapen the production of both companies by giving a larger 
yield and consequently effecting a reduction on the establishment 
and other charges. The Chairman concluded by moving the adop- 
tion of the report and accounts, and the declaration of the 
dividend on the preference shares, as recommended by the 
directors. 

Mr A. 58. Bolton, in Seconding the resolution, said he had been 
a believer in aluminium for the last ten years. lis belief had not 
been shaken from the very first, and to-day it was stronger than 
ever. He was confident that aluminium would shortly be used to 
a very much larger extent than the means of production would 
supply at present. He said last year that be thought the company 
had found out the best way of producing the metal, and he felt 
to-day that that was still true, and that they occupied an almost 
unique position. 

In reply to a question, the Chairman said that the directors did 
not want to be in any way cramped for capital, and therefore, to 
meet the orders which had been given for plant, they proposed 
to create second debentures. The directors had taken up £30,000 
out of a total of £50,000, and it would ba open for shareholders to 
apply for any portion of the balance. As these were second 
debentures, the rate of interest would be 54 per cent., but the 
debentures would be redeemable at any time at the option of the 
company. The resolution was then carried. Mr Harvey du Cros 
and Mr Robert Heath were re-elected directors. The proceedings 
closed with a vote of thanks to the chairman and directors. 





TERMS OF SUBSCRIPTION. 


PAYABLE IN ADVANCE, 
Quarterly, 9s 3d; Half-,carly, 15s 6d; Yearly, 37s. 
BY POST. 
Quarterly, 106s; Half-yearly, 20s; Yearly, 40s. 
Colonies and abroad, £2 4s per annum. 


Cheques and Post office Orders to be made payable to the Pro- 
prietors of the ECONOMIST, 


Copies of the ECONOMIST may always be obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rwoli; Nice: 
48 Quai Si Jean Baptiste. 


Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 


BANE OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, April 7th, 1897. 


ISSUE DEPARTEESS. 
e 





j 





£ £ 
i 1 52,729,925 Government debt ... 11,015,100 
a Other securities...... 5,784,900 
Gold coin & bullion 35,929,925 
52,729,925 52,729,925 
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BANKING DEPARTMENT. 


THE ECONOMIST. 


—————— EOE LE 


days are given separately, together with the total increase or 
| decrease to date in each case :— 


(000's omitted.) 


| 
| 
' 
| 


£ £ 
Proprietors’ capital... 14,553,000 Government  securi- 
BEDE’ tanenisssdubonces cobs Dyk BTIGD | — BBB cccvescsessces eeoeeee 13,842,586 | 
Public deposits* ...... 11,130,744 Other securities ...... 28,978,381 
Other deposits ........ » 41,365,454 Notes .........c0000-cceve 25,114,300 | 
Seven-days and other Gold and silvercoin... 2,466,607 
Pe lencvetcssevecusseness 223,981 
‘70,401,874 70,401,874 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 


Dividend accounts ; : E 
Dated April 8, 1897. H. G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previous | 


week exhibit: 


Increase, Decrease 
£ £ 
Circulation (excluding 7 days and other bille).... 359,520 ........ os 
I . iccccutasneugunsese be edesnsabnne - neancees’ GUEE 
Se NINN n.00.00 401b50500ssnoessvenenenceens o BBIBZIS vccccess es 

Government securities ............scscccsscccece o> sesnvese 530,297 
rrr ° cvccece 964,078 
SEL. cuikunwicn sbitsnee nehexenstedeceoeenbetens . 8  eneccene 945,923 
SE hoksendsdes de beseeeestbevesesebensabeessaeeh ss sonanee - 661,490 
BROMGEUD sccccnsscoscvesssecensvesecesssescences °. ©  seesees e 1,505,245 

The following shows the amount of the Circulation, Bullion in 

both departments, Banking deposits, Banking Securities, Reserve 

and Rate of Discount, for three months ending April 7, 1897 :— 

ae ai 

Gold i : | Securities wa 

; in from Circulation in f= 2 

Date, Coin and) abroad, or (excluding Deposits! Banking Reserve. $4 = 

Bullion.| out for Bank Post | Depart- “Sad 

| Export Bills), | ment oe 5 

ieee . “23 

| — 

| _ 1897. s | 5 £ 218 nil £ i 

Jan, 13 35,594,282, 128,000 in 26,024,905 52,035,454, 43,823,385 26,369,377 504 4 

| 20 36,611,498) o 25,761,390 52,471,081) 43,200,896 27,450,108 52% 33 
27 37,106.112) 25,621,889 52,813,323) 42,708,186 28,274,232 532 
| Feb. 337,507,998} 109,000 in 25,863,555 53,686,019) 43,655,457 28,244,443 524 
10 37,703,793) 115,000 in 25,644,360 53,874,458) 43,225,645 28,859,433 534 


17 38,483,396} 156,000 in 25,472,965 
25,565,940 
26,074,585 
25,857,700 
25,899,170 
26,199,805 
27,256,505 
27,615,625 


2 5,281 .728 
56,617,099 
55,938,988 
55,108,805 


45,724,252 29,810,431 
44,490,219 30,265,330 532 
44,728,942 29,753,991 53 
43,277,631 30,340,354 
55,376,1€6) 45,293,458 30,581,375 55 
55,219,112) 43,098,745 30,645,930 


24 39,029,270} 
3 $9,029,576! 
10 39,398,054 
17 39,680,545 


146,000 in 
215,000 in 
355,000 in 
265,000 in 
480,000 in 
261,000 in 
2! 347,000 in 


Mar. 


54,700,581 





44,315,342 28,886,150 
52,496,198! 42,829,967 27,580,907 


Bank Returns, the Bank Rate of Discount, the Price of Consols 
the Price of Wheat, and the Leading Exchanges during a period cf 


Weeks Stock Exchange “ " 
Ending. Total. Pay Days. 8° Consols Pay Days! the Mena 

Date. £ Date. £ Date. &£ Date. £ 

1897. 1896. 1896. | 1896, 
Jan.1tol3.. — 267,338,..160c.15 923,607, May € 31,024, May 4 23,603, 
156,200, Oct. 29 46,355, June 1 30,894, June 4 22.073, 
a 118,667, Nov. 12 47,743, July 1 46,360, July 4 24,422 
A. Bisenss 174,498, 26 47,370, Aug. 4 33,669, Aug. 4 33,669 
10...... 129.209, Dee. 21 43,358. Sept.1 24,127. Sept.4 19,664) 
BT owese. 162,163, 30 5A,423, Oct. 1 33,300, Oct. *3 23,996 
De cms 131,777, 1897. Nov. £ 29,437, Nov. 4 22.998 
Mar, 3..... 177,852, Jan. 14 42,077, Dec. 1 27,089, Dee. 4 31'177° 
eae 126,182, 29 48,357, 1897 1897 oe 
Be e2ee. 143,937, Feb, 12 46,184, Jan 6 29 623, Jan. 4 29,39] 
ae 118,578, 26 © 45,064, Feb. 2 28,490, Feb. 4 44.305, 
Rape 158,421, Mar. 12 —-39,694, Mar. 1 6,270. Mar 4 2.036" 
April 7...... 147,789, 26 © 40,624, April 1 31.169, Apr 23 371, 
Total, 1897 .. 2,017,616. 26000, .. 125,512, .. 99,102, 
| Correspondng \ .« ¢ f 

wa oo \ 2,036,618, .. 297,919, .. 124,454, .. 94,079, 
Inc. or Dec.) — 19,002, .. — 37,949, .. + 1,058, .. + 5023, 
in 1897 ..f = 0°93 12°74 = 085 = 534% 
Gross total in a a Se a, _ 
1896........ 7,574,853, ve 1,162,866, .. 380,354 .. | 290,681, 
Do 1895 7,592,885, 1, 304,678, 345,446, .. 283,610, 
Inc. or Dec.} — 18,0353, oe — 141,813, + 34,908, .. + 7,071, 
in 1896} '= 024° -- ‘= 1067, = 10°10 . = 2497 


three years corresponding with the present date, as well as ten | 
NEWCASTLE-ON-TYNE-- 


| 24 40,045,735 

31 39,342,455 

April 7 38,396,532 

Subjoined is our usual table, affording a comparative view of the 
years back, viz. :— 


| At corresponding dates April 6, April 11. Aprill0, April 8, April 7, 
with the present week. 1887. 1894, 1895, 1896. 1897. 
Circulation (excluding £ _& £ £ £ 

Bank post bills) ........ 24,762,870 25,030,020 26,316,735 26,534.980 27,615,625 
| Public deposits .......... 8,202,209 8,373,516 7,675,172 13,743,101 11,130,744 
Other deposits............ 25,058,014, 29,121,050 31,924,832 48,909,164 41,365,454 
Government securities.... 14,434,661, 9,579,055 312,466,928 15,210,953. 13,842,586 | 
Other securities .......... 21,455,351 22,956,981] 17,811,275 28,085,260 28,978,381 
Reserve of notes and coin 15,224,609 22,958,055 27,135.62] 37,143,176 27,580.907 
Coin and bullion.......... 24,257,479, 51,218,075 36,653,356 46,878,156 38,396,532 
Proportion of reserve to 
ree 454 % 61% 681 ¥ 593 % 523 % 
Bank rate of discount .... 3% 2% 2 2% 24 /. 
Market rate, 3 months’ bills 1s 1) Ls om 1d, lA 
Price of Consols" ........ 1023 l0uss 10445 1104 1124 
-Price of silver per oz...... 434d 283d 302d Siynd 28:a 
Average price of wheat 33s 3d |} 248 64 20s 4d 248 7d | 273 10d 
Exchange on Paris(short}, 25.30-35 25.164-21}. 25-263-314 25.183-239 | 25.124-174 
— Amsterdam (short)) 12°1}-2 12.14-2) 12-2-3 12.24-3§ | 12.13-23° 
— Hamburg(3months) 20.£0-54  20.54-58 20.5761 20.57-61 20.53-57 
Clearing-house return .... 128,592,000 115,953,090 155,980.090 102,635,000 147,789,C00 
* New 2} per Cents.—Goschens., 


The amount of the “‘ other deposits,’ compared with the “ other 
securities,” showed in 1887 an excess of £3,602,683, in 1894 an 
excess of £6,164,869, in 1895 an excess of £14,115,557, and in 1896 
an excess of £20,825,904. In 1897 there is an excess of £12,387,073 


In 1894, at the corresponding period, there was an unexpected 
tightness in the money market, and borrowings from the Bank had 
to be renewed on a considerable scale 
official rate of 2 per cent., while the market rate for loans was 1), 
to 2 percent, and for the discount of three months’ bills 1{ per 
cent. 

There were some symptoms of returning confidence in the stock 
markets, though the actuil amount of business was small. 

At the same time in 1895 some banks were refusing to take bills 
under }{, and this with an increase in demand had the effect of 
putting up the rate for three months’ paper to |} per cent. On 
the Stock Exchange a rather cheerful tone prevailed, as there were 
signs of an improvement in trade, while the fine weather led to 
anticipation of heavy holiday traffics om the railways. On the | 
other hand there was a rumour of imminent war between Chili 
and Argentina, and the mining market was still under the depres- 
sing influence of the |.ondonderry collapse. 

ln 1896 the money market was very easy, the rate for best three 
months’ bills being with difficulty maintained at % per cent., | 
while for short loans the rate was only } per cent. The depression 
was helped by a resumption cf gold shipments from the United 
States. On the Stock Exchange the tone on resuming business 
| after the Easter holidays was cheerful, especially in the home rail- 

way market, where an all-round advance in prices took place. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. Special 


hee 





These were lent at the | 


The Board of Trade returns were moderately eatisfactory. | 


* ‘ne “ lourthn ” teilon Sunday. 


PROVINCIAL CLEARING RETURNS. 


1897 


MANCHESTER £ 
January 1 to March 27 48,408,300 
Week ended April 3... 4,152,600 


Total to date ......... 52.540.900 


LIVERPOOL 


January 2 to March 27 33.021.300 


Week ended April 3... 2,506,500 
Total to date ......... 35.527,600 
BIRMINGHAM 
January 2 to March 27 15.480.200 
Week ended April 3... 1.540.600 
Total to date ......... 


17,020,800 





1896. 


33,621.300 +1,906,300 5°67 


11.170.900 + 4.309.300 38:58 
1,042,700 + 


{April 10, 1897, 


January 2 to March 27 1 


4.471 
Week ended April 3 1.072.400 


12.213.600 +.4.807.200 39:36 


500, 13.390.100 + 1.081.400 
1.174.400 — 





Total to date... ..... 


sponding statement of last year :— 


15.543.900 14.564.500 + 979,400 6.72 

‘Lhe principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 


BANK OF FRANCE. 


April8, Aprill, | April 9, or Decrease. 
1897. 1897. 1896. aw 
Last Week| Last Year. 
ASPFTS. £ £ £ £ £ 
Coin and buiiion—Gold 76,667,000 75,736,000 77,920,000 69,000 — 1,253,000 
i Silver. 48,945,000 49,073,000 49,792,000 — 128200— 847,000 
Government securities.. 14,104,000 14,104,000 14,104,000 a as 
Discount and advances 45°395,000 45,553,000 41,952,000 — 2,158,000 + 1,445,000 
LIABILITIES, 
ND oc sniek ba ndeuieilens 148,633,090 148,082,000 145,839,000 + 556,000 + 2,799,000 
Government deposits .. 6,422,000 8,641,000 7,094,000 — 2,219,000 + 672,000 
Private deposits ....... | 18,600,000 19,491,000 2i.453.000 — 491.000 — 2.853,000 


; NETHERLANDS BANE. 





i 





Ine. or Dee, 


£ { % 
47.979.300 + 429.000 0:90 
3.583.400 + 549.200 15°33 
51.562.700 + 978.200 1:90 
31.496.700 +1.524.600 484 
2.124.600 + 381.700 1795 





497,900 47°75 








8:08 


102.000 ,8-68 


—_—— 


Comparative Increase 


Ap. 5. Mar. 2/, Apl. 4, 
1397, 1897. 1896, Last Weex Last Year. 
ASSETS. £ £ £ é 
Coin and bullion—Gold 2,632,000 2,632,000 2.623,000 ee + _ 9,000 
- Silver. 6,821,000 7,014,000, 6,921,000 — 193,000— 100,000 
Discount and advances 8,438,000' 7,973,000' 8,259,000 + 465,000 + 179,000 
LIABILITIES. 
Notes in circulation .... 16,890,000 16,370,000, 16,675,000 + 520,000 + 215,000 
EN anndanexsdnass 244,000. 428,000, 222,000 184,000 + 22,000 
NATIONAL BANK OF BELGIUM. 
Apl.1, | Mar. 25, Apl. 2, 
1897, 1897, 1896. Last Week Last Year. 
ABSETS. £ £ £ £ 4 
Coin and bullion ...... 4,347,000 4,175,000' 3,986,000 + 172,000 + 361,000 
Other securities ........ 16,030,000 16,046,000, 15,119,000 + 44,000 + 971,000 
LIABILITIES, | 
Notes in circulation .... 18,714,000 18,503,000 17,716,000 + 203,000'+ 998,000 
Current accounts ...... 3.031,000' 3,108,000) 2,772,000 — 27,000+ 
BANE OF ITALY. — 
Mar. 20, | Mar. 10, ; Mar. 2, 
1897. 1897. ' | 1896. Last Week Last Year. 
ASsETs. £ £ £ & © 
Reserve--Gold coin and 100 
IR Gos aka dese 12,115,000 12,099,000 12,255,000'+ _ 16,000 — nS 
— Foreign gold bills 2,715,000! 2,362,000 i,169,000/+ 353,000'+ re) 
een 2,354,000) 2,354,000, 2,101,000 a + ary 
State notes&smallchnge) 1,311,000 1,206,000 1,198,000 + 105,000 + ay 
Discount and loans 8,710,000, 8,838,000 7,159,000 — 128,000 + 1ST 
Publicstock& Stateloans) 3,537,000 3,537,000 6,600,000 2 —- Se 
Credits,internal & abroad 4,261,000 4,544,000 5,507,000 283,000 — 1,246 
LiaBILITi£Ss, 639,000 
Note circulation........ 29,016,000 29,226,000 30,985,000 — 180,000 sa 000 
Current accounts ...... 2,881,000 2,948,000, 2,758,000 — 67,000 + OA "000 
Deposits at notice ...... 6,169,000 5,949,000, 6,273,000 + 220,000 — 
Oe 
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_The following is a comparison with previous weeks :— bs 


April 10, 1897.] 


AUSTRO-HUNGARIAN BANE. 








Mar. $1, Mar. 25, | Mar. 31, oe | 
1897. 1897. 18S6. Last Week Last Year, Se Bank Bills. Trade Bills.* 
a bull $7 000. 25,842,900 21,859,900 + 145,000 + 4,128,000 SS ! 

i ion— 4 25,987 25,842, 859, + 5, + 4,128, &, a . 
Com —_ samen a so ehe.000 10°5 72.000 10.639.300 = 6000 - 123,000} me 3 Months.|4 Months.,6 Months. 3 Months.|4 Months.|6 Months 
Discount advances, &c. 14,235,000 11,973.000 15,271,000 + 2,262,000 -- 1,C35,000 ~ % % % ¥ ¥ ¥ 

LIABILITIES, ao fo ‘ 4 
irculation ............ 50.481.000 47.8€4.000 46,565,000 + 2,€17,000,+ 39:6,000| Jan. 1..24 3 3 3 38 + mm 4 
Circulatio 2 8--\28 3 5 3 t 3 62 = 9) 3 a3 
IMPERIAL BANK OF GERMANY. 92." it - 2 : of = 03 4 23 a 3" 
Mar. 31, | Mar. 23,; Mar. 31, | s 29..1 14 2% 2k _ | 2a 2 %|\ 2 4; 2 7 
1897, 1397, 1896. [ast Week Last Year. | Feb. 5..1 14 13 1} | 34 z/ 2 4] 2 4/2 4 
ASSETS. ) es £ £ £ 12..1 Is ly 14 ho2 | 2 2 2 
Coin and bullion ...... 43,048,000 46.814,000 43,983,000 — 3,766,000 — 935,000 19.. 14 13 1¢8 13 lg 28 4] 2 | 2h 
Discounts and advancet 41,309,000 30,636,000 43,196,000 + 10,675,000 — 1,887,000 26.. 2 1¢z 1¢3 lg #2 | 28 + | 22 2h 
LIABILITIES. Mar. 5.. ls 14 lz 1g 2 2 2%) 2 2% 
Notes in circulation ....\ 60,054,000 49,365,000 62,425,000 + 10,699.000 — 2,361,000 12..)1% 4 LY lk 18 1} g3o2 | 2 2 
Current accounts ...... 20,552,000 24,459,000 20,934,000 — 3,907.000 392,000 = i3 ? - i ii 18 4 1 : 1 2 
- ee . ee -13 2) Ig ’ } 2 : 2 
April 2..1} 1} a} 14 ls } 14 i 1s ? 
BANE OF SPAIN. 9 ; ; ‘ 7 =e . + ‘ i 
2 2 1 lg 1? ' Js + i} 4 ly * ls ; 
Apl. 3, | Mar. 27, Apl. 4, = These rates ranye from those current on the very best paper tu whose 
1397... —«:1897. 18°96. Last Week Last Year. paid on bills for which Bank rate is usually required. ; 
ASSETS, laa a a oe . ai The London Produce Clearing-house supply the following 
River JITIEIITEIEEEID, yo'rg700! 10775'000 10.285.000 + 22,000 + 412:000 | Quotations for bar silver, spot and future delivery :— 
Foreign correspondents 1,199,000 1,340,000 1.170,000 — 141,000+ 29,000 co ——_ ——_—_— April -_—_—_- o———- 
Loans and discounts.... 18,071,000, 17,784,000 16.624,000 + 287.000 + 1,447,000 Delivery. 3 5 6. 7 8. 9. 
Bpanish 4 % stock ...... 15,760,000 15,868,000 16,166,000 — 108,002 - 406,000] . 23 os aoe oe Pe 
Teeseury ‘bill, eblion- BHO 20200 ~ 283 ... 263 .. 284% .. 283 .. 283 .— 2 
: ’ . nO. ¢ : ; © a 
BO BD). cas ccunvenes 10,893,000! 11,071,000 6,522,000 — 172,C00 + 4,277,000 | April......... 283 44. 28% ... 2Bi5 we 283 ... 283 2. 283 
LIABILITIES, Ri May ......... 283 ... 283 ... 28:5 .. 269 ... 283 ... 283 
Circulation .........«.. 42,905,000 42,225,000 40,675,000 + 6:2000 + 2,230,000] June... 233 28 28 > 28 5 O85 99 ' 
Deposits and current habe - a. wae °° ana ws eS aa oo: ae 

GEODORUE, 60.6 cccessiens 18,630,000 18,502,000 16,521,000 + 121,000 + 2,509,000} /U'Y .....-. = aL — 283 oo GOxg cee 20d ee 28H 2835 
Negotiation of the Trea. the following is from Messrs rixiey and Abelis Circular 

vee oi brane Canoes dated April 8th :— 

House duties ...... 326.000! 326,000 Gold—Bar gold, fine, 77s 112d per oz standard ; bar gold, parting, 

a 788 Od per oz standard ; Spanish, old, 76s 0}d per oz; Spanish, 

NEW YORK ASSOCIATED BANKS. new, 768 14d per oz; United States gold coin, 768 54d per oz; 

Api. 5, | Mar. 27, Apt. 4, German gold coin, 76s 3jd per oz; French gold coin, 768 32d per oz. 

1897. 1897. 1096. Last Week Last zane. Silver — Bar silver, fine, 28:d per oz standard; bar silver, 

Saal ASSETS. ws yenaee 17 ornate 1 ei = * a + 5.348.000 containing 5 grs gold, 28d per oz standard ; bar silver, containing 

coal NR a 20:796,000 21,166,000 35,640,000 — 370,000 + 5,156,090 4 grs gold, 28 jid per oz standard 7 bar silver, containing 3 grs 

Loans and discounts... . 100,546,000,100,896,000 95,044,000 — 350,000 + 7,502,000 | gold, 283d per oz standard; cake silver, 30,°-d per oz; Mexican 
tia ners 3.140.000 3.1£6,000 2,850,000 - 25,000 + 290,000 dollars, 27:d per oz. Quicksilver, £7 5s, 3 per cent. discount. 

Net deposits ............ 113,846,000 114,344,000 95,360,000 — 498,000 + 17,486,000 The foliowing is a statersent of the allotments of India 

Reserve (Specie & Notes) 37,994,000 38,366,000 27,490,000 — 372,000 + 10,504,000 Council remittances on India, with the amount realised 

Legal reserve .....c.00. 25,961,000 28,550,000 24,090,000 — 125,000 + 4,371,000 } by the sales :— 
Excess of actual reserve 9,535,000 9,780,000 5,400,000 — 247,000'+ 6,155,000 Rs. £ 
: April 1, 1895, to March 31, 1896 ............ 308,304,373 4... 17,523,581 

In the above tables the Reichsmark is converted atls; the Austrian florin at | - 2 ee 
ls 8d; the Dutch florin at ls 8d; and the france, lira, and peseta at 25 per £1. April 1, 1896, to March 31, 1897 ceeseccce 259,408,738 2... 15,622,015 
American currency is reduced into English money at 4s per dollar. April 1, 1497, to April 6, 1897. ............006 100,000. 6,276 

: 7 Allotments since Friday last :— 

Discount and Loan Market.—The Bank directors have at | asi y 
length reduced the ofticial rate from 3 to 2} per cent. The | Wedvesday...... 1,160,000 in bills on Calcutta Vat as sa in ful 
position would have justified the change some weeks ago, ‘ 1,100,000 in bills on Madras . 

. a . .” eneebews 300 000 in bills on Calcutta At Is % 
but the directors have followed a more than usually cautious ee 100,000 in Seiseiiteiicann @uaheonaien At 1s 83-32d. 
policy owing to the diflicult political situation. Almost the | Thu sday--..-.-- Sisje0 in biliscm Galoutta «06. tat 1s ga, 
only etlect of the change in the rate has been, in fact, to | Friday .. a hea oes At is 32 
. . - . . eee ° ‘ 10,0 In bDilis on Madras sie »* 7. 
increase confidence in the maintenance of European peace.| ‘Phe amount to be oflered next week is [s.4.000,000. 
nm . ° . ‘ - Fee ’ ’ . ° 
The distribution of the Consols and Bank dividends and The Bank of England inform us that the stock required 


the paying off of a million of Treasury bills have brought for the current quarter's investment on account of accumu 
about quitea plethora of supplies, and the rates for loans | Fre eee a rsicoles IIT L. percent, ; £2 lon per 
have fallen to { per cent. for day-today and 1 per cent. | Gent, 1052 per ante Siesal baie ae 1143 per sei 
for seven-day loans. Discount rates have also declined, the | India £3 10s per Cent., 1172 per cent. ; India £3 per Cent., 
terms for best three months bills being now only 1 2; percent. 110. per cent. ; India £2 10s per Cent, 98 per cent.; Metro- 
The Bank return shows a reduction in the ‘ Rest” of | Politan Consolidated, £3 10s per Cent., 120} per cent. The 


alae : ae os eae stockholders will be credited with the amounts to which 
£661,490, due to the payment of the dividend, while Public they are entitled on May 1. 1897. There are now 6,002 


Deposits are £5,019,681 lower for a similar reason. The | accounts on which the dividends accumulate automatically, 

Private Deposits show an increase of £2,815,298, while the | and the amount of capital is £1,213,390. The figures a year 
’ ii ° rere 5 770 aee . 72 4 ve } 

Other Securities have been reduced by repayment of sums | #8 Were 5,770 accounts, and £1,178,30 1 capital, 


ic 1 We are informed that Messrs Rh. and R. Williams, of the 
b a ;. ; ez . aaa "064.078. lh a‘ 2 & F ; ah ue IC ' 1S, J 
orrowed from the Bank to the extent of £064, se “| DorsetshireBank, have decided to publish their balance-sheet, 
Government Securities have also been reduced by £530,297. | though the decision in no way affects the private character 
The Bank received £347,000 in gold from abroad, but as the | of the institution. The items of the first published balance- 


») 


stock held is £945,923 lower at £38,390,032, the home circu- ori dated December 31, 1896, will be found in another 
lati ee I *1,293,000. The note | C2UMN. | 5 5 
ci on must _ expanded wy about £2 th R ors Smith S Advertising Agency, of 132 k leet, street, announce 
mculation also absorbed £359,330 more, so — ae ee that they have just added new oflices at 82 Fleet street, to 
was depleted to the extent of £1,305,000. The total is now | be exclusively employed in transacting advertisements for 
-27,581,000, and the proportion of reserve to liabilities is | the provincial papers, the head oflice retaining all the 








2 lower tl week at 52 ent. London work. 
: than last week at 524 per cent LONDON COURSE OF EXCHANGE. 
The subjoined table shows the rates quoted from day to 
da . Price Negotiated on 'Change. 
y during the week :— On. Usance. 
April 6. April 8. 
Last | ee STON oe adnaviewahwnweaemicneue Cheques 25 124 25 175 | 25 124 25 174 
Pridy,| 80% | Mon.| Tues. Wed.Thare aay, |“ Ditte ......ccccccccccccececce 3 months 25 i435 32) | 25 2h 25 324 
a , - = ¥ SL Fcccncctovenvevencadéee do 25 274 =. 4 = a4 = 324 
‘ % | & ‘ BD) FRR a snvessinconcccceses Atsight 12 1} 2 12 23 
Bank rate ...... ae , 2. - 3 24 24 Bid Nbc bobnaconeiliaeaa 3 months 12 24 12 4 | 12 34 12 4 
Market rates of discount :— ee le ee nada ase 20 54 2 58 (20 54 20 58 
Gays’ bankers’ drafts ........ 1} ies tb l¢s olf olf ly EE Se ease ” 20 55 2 57 20 55 20 57 
TED cnccccsceccéencens 14 ign ila lex lige oilts lee OE SE a * 20 5 2 58 1 2 WO SB 
4 months’ do ...........s.0000. 4 oily, ae ite bi Vienna and Trieste ............ " 12 10 12 125/12 10 12 1a 
PON OD ooo ccanscccccrvees 4 Lis dys d1eh lis dre Gly $F] Antwerp ..........eeeeereeees * 50 2 55 | BR 2S 33; 
ans:—Day to day.............. is , wl Bi l BSB ee CN eee ee ” 2 25 ty 25 tn 2575 
ER EEE a le 1 lal l l l 1 | a er eer " 2 ; 2, 0 5 , 254 
Fortnight (at last Settlement) .. 25 324 2h 324 1k 2 34 2:14 2 | Genoa, Naples, &c. .....ccccoce *” % 183 26 884 26 764 26 864 
~ allowances :—Banks li ‘)} 14 I+ ls 1 : | Babsid, Barcelona, &c. .......- ” SiR oo ; “6! 38 
unt houses at call ........ 14 ia 1 . i i Ls apactnnnsecanessceseenes ” 2A 6 | 3% 5t 
a i i li 1: Mh li li DNOTARE 6 oon ccccccccscesess "” 25 474 25 524,25 45 25 50 
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| 
} u FOREIGN RATES OF EXCHANGE ON LONDON. | 
| 
Rates Rates | 
Patest of Ex- Usance. Test of Ex- Usance, 
* change “ change. 
7 Paris........ Apr. 9 25°134 \Cheques Rio Janeiro..... Apl. 7 82 90 dysst 
Brussels .... — 8 25°17 Buenos Ayres.. Mar.!18 48d 90 dyast 
, Amsterdam., — % 12°084 Short. , Do Pm.onGld Apl.l'9 1964 Si 
. Berlin ...... — 8 20°40 ” Montevideo.... Mar.1S 5lad 90 dysst 
fe Do.........— 8 20°32 | 3 mos. || Bng Sng 
Hamburg.... — 8 2-314 »  ||Melbourne.... Mar. 2 3d 3pm 60 dysst 
{ Frankfort ..— 9 2039 Short. ||Sydney........ — 23d3pm , 
iy Vienna ....— 9 11°954 » |jAdelaide ...... — 23a39pm , | 
St Petersbrg — 8 93°95 3 mos. ||Calcutta ...... Apr. 2 1/3 ) telegrph , 
New York... — 9 485} 60 dysst!i|Bombay ...... - 2 1/3 ) trnsi’r 
Lisbon...... _ 8 35'd Sight. |Hong hong.... — 2 2/03 4m. sgt 
Madrid ....— 8 32°0 * iShanghai...... = 2 2/98 " 
Italy ........— 8 26°50 ” 
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25.324—4 p. mille for us 
25.224—Par 
25.124—4 p. mille agst us 


The following are the standards for gold points of the | 


principal gold exchanges :— 

Francs. FRENCH. Marks. GERMAN. 

20.52—5 per mille for us 

20.43— Par 

20.33—5 p. mille agst us 
The latest exchanges are :— 

French ‘‘ cheque ’ exchange 25f 13)c, or 5! per mille against us. 


Dollars. AMERICAN, 
4.89 —5 per mille for us 
4.867—Par 

4.827—8 per mille agst us 


German short exchange...... 20m 40 pf, or 14 per mille agains: us. 
w York exchar ae : , 
Bier Bhan ioe sente $4.87}, or 2} per mille for us. 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 

Rate, Market. Rate, Market. 
PED ceoscsone 2 Mar. 14 '95} 13  Genoa....... 5 34 | 
Berlin ...... 34Feb. 26 "97; 2} | Geneva...... 4 Mar. 24 97] 3} 
Hamburg... 3;Feb. 26 '97| 23 StPetersbrg 6 Aug. 26 °96) 5; 
Frankfort... 34Feb. 26 "97; 24 | Madrid...... 5 June 17 ’96} 4 
Amsterdam. 39 Oct. 10 ’96) 2} | Lisbon ..... . 6 Jan. 25 '91) 6 
Brussels,..... 3 April 28 '96} 2 | Stockholm... 440ct. 12 °96) 33 
Vienna ...... 4 Jan. 22 96) 3} | Christiania. 4:Feb. 24 '97) 44 
Rome........ 5 Aug. 27 °95} 34 Copenhagen 4 Oct. 12 '96) 4 
Turin ......... 5 Aug. 27 '95}] 34 


At other centres the latest recorded quotations are :— 
as 


4 % 
New York (call money)... 14 to 1j Caloutta, Bank min. .. 10 
Ditto (endorsed bills) ... 34 to 4 , Bombay, Bank min. 2 


THE STOCK MARKETS. 


of the small business and a rather more plentiful supply of 
stock, prices as a rule made up higher than a fortnight 
previously. The improvement was most pronounced among 
Homeltailway stocks, Metropolitans being prominent with 
an advance of three points, and Great Northern, Hull and 
Barnsley, Great Eastern and North-Eastern rising 1} to 2}. 
The chief feature of the account was, of course, the big rise 
in Argentine stocks, due to the resumption proposal promul- 
gated last week. i 
a decided fall had occurred. 

This week the tone has been cheerful in all departments 
except American Rails and South African mines, the latter 
having been adversely atlected by displays of political 


which there seems to be only too much foundation as to the 
bad outlook for the deep-level properties, shares in which 
were so conspicuous as gambling counters in the great boom 
of last year. The fact that the Creek Independence Day 
passed over without an outbreak on the frontier has renewed 
the hopes of a peaceful solution to the difliculties existing 
in Eastern Europe, and as the outlook at home has been 
improved by the practical settlement of the labour diffi- 
culties, and the publication of satisfactory export returns 
for last month prices in all departments except those men- 
tioned have moved up. Business, however, still remains on 
a restricted scale, pending an actual settlement of the 
Cretan difliculty and the advent of the Easter holidays. 
Home and Colonial Government Securities.—The fact that 
the political outlook has become, if anything, less critical 
has tended to strengthen the market for gilt-edged securi- 
ties, while an even more powerful factor is the growing 
cheapness of money, which has at length almost forced the 
directors of the Bank of England to lower their rate. 
Consols have steadily hardened in market value, and show a 
total advance of j, as compared with last Friday, at 1128. 


Two and a-Half per Cents. and Local Loans stock gave way | 


to some extent at the beginning of the week, so that the 
advance in their case is less marked. Indian sterling loans 
have been fairly active, and are each quoted higher. 
Colonial issues remain quiet, but Queensland and South 
Australian issues have advanced. South Australian and 
Western Australian Three per Cents. are the only Colonial 
Inscribed stocks now quoted under par, and it will be a point 


higher on the week. 








| 2; Italian, 13 to 23. 


Americans were the only section in which | 


feeling at the Cape, but more especially by rumours for | 


7—Closing Prices. Rise Prices, 
F Last Week, To-day. or Fall. Aprii 7. Mar.24 
Argentine 5 %, 1886-7.......... mae. Mea. +1... ha 2 
Ditto 1891 Funding......... . Oe Sx.. 94 5 1. + 12.. 83 .. @ 
Ditto National CedulasB .. 28 9 OR Co ee 
Brazilian 4 * Bonds, 1889 .,.. 644 5: .. 65 4 .. 4 64% 67 
Do W. of Minas 5%, 679 8... 681 3 63° 684 
Bulgarian 6%, 1892 ............ 88 9 a: on ae Boge 893 
NE Saree oe) ee 2 85 
Chinese 7 % Silver, 1894 ...... le Te a a ee 13 113 
Do Gold, 1896 5% ..ccccccce 9 , 22100.. + i 1014 
Egyptian 4 % Unified Debt .... 1063 75 ..107 4..4+ a lu 1064 
| Dodd Z Converted ...cccccce 102 cs tee Bo wo * ; 1024 .. 101g 
French 3 % 2 2 SOlb 2h .o + f -- Oleg .. 1008 
Do 34 % bh 54... 1054 6a. +° 1 «.. 1054. 1054 
German Imperial 3% 1891 .... 95: 4 .. 95§ 6s... + * 9 . W 
CEE. sae utd ekeuaiweeds > ee | a - li Te 
Do Monopoly 4% .......006 224 34 23 5 + | oH wt 
Hungarian 4 % Gold Rentes .. 102 / =. 1022 3k » & o Sb os Oe 
Italian 5% Rentes .......... 83 . 89%, 2. + 8 89; .. 89 
Mexican 6 %, 1888 ......sccee 544 aay 95+ .. 96 
Peruvian Corp.6 % Bonds .... 40; 14 404 1 - bow SL ae 424 
Portuguese 3% ......cccccece 23en ¢h-- 22a ¥ - <¢€ 23 25 
Russian New 4% .........0-- 1Olg 2gx.. 1028 4 + ; 103 .. 1025 
OS ST eeseeninsase 6 - 04H. a 603 .. 592 
UO Ae RODD cccncvsesese wee CUB ts TR OB ec te 964 «+ 90¢ 
CR | arr ry 39 $.. sl a ae e Se 
United States 4%, 1877 ...... Le ee | ee ee Oe 
TO nsnesn ve tsecbse mo 7 «se BR Gk oe & OL ce te 8% 
Uruguay 34 4 Bonds ........ i 2, Me Bex cc. ca oe Oo 
‘Venezuela 5 7%, 1881 ......... © 4g 14 .. We 1b ne oo oe oe W vo ai 


advance, as the reference to arbitration of the remaining 


_rise of fully 3 points as compared 


| list has been Huil and Barnsley, in which very numerous 





—————— 
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- CLOSING Prices 
Last » 
Friday Sat. Mon. Tues. Wed. Thurs. Friday 


Cons. 24% until 1902 : 
then 24%, red. 1923 1112 


| Move- 
| ment. 


£1112 411232 112 31228 #122: 3 
Do acct. Mey 5.. 1119 21119 2 112 231228 fllae tqt PUR + 2 
23 %, red. 1905...... 106 7 106 7 106 7 1067 1067 106 7 jot git 8 
2k %, red. 1905...... 105 4105 4105 3105 4105 4105 a 10 die «s 
Local Loans 3% Stk 114 5 114 5 14 5 1145 114 5 113 5 4j3 © 3 
Bank Stock ........ $26 30 327 31 328 32 328 32 328 32 329 32 32932 Y 3° 
India 34% red. 1931 1164 7117 $117 8 11718 117-8 li7ieijin ot 2 
Do 3% red., 1948. . 1094104 1094104 1094103 1094164 1094103 110° 1 tio) * 
DoRupeeEnfaced 63 + 63 4 63 4 63 4 63 4 63 4 63 417 
Met. Cons. 34% .... 119 22 119 22 119 22 119 22 120 2 120 2 190 2 x j 
“ + 
Foreign Government Securities—Each of the stocks 
atlected by the political crisis have advanced 


there is a more general belief that the demande aie 
Powers and the claims of Greece are so far senna 
each other as to make compromise possible. Turkish 
groups, b, C, and D, have each risen more or less, and 
(ireek bonds are 1 to 2 points higher than Jast week 
while Bulgarian bonds have moved up 2 : "Spanish 


; . < to 3. 

oonds and Italian Rentes are about higher, and 
French and lussian stocks have risen appreciably 
Mexicans have been purchased from Berlin, and have moved 
up in price. Inthe South American department Argen- 
tines have Huctuated a good deal on protit-taking, after the 
big rise last week. On balance, however, prices are again 
a little higher, and the Funding Loan bonds have reached 
85. Several Provincials have risen further, the present 
opportunity having been seized by some of the financial 
houses to urge the claims of bondholders upon the Govern- 
ment, more particularly in regard to the assets of the 
National Bank. There is but little change in Brazilians 
or Chilians, while Uruguays are the turn better on balance. 
[he following are the principal rates for continuation 
charged at the settlement :—Argentine 1886, do Funded, 
Keuador, Mexicans, Portuguese, Uruguay, Venezuela, and 
Peruvian Debenture, 2 to 4: do Preferred and Leferred, 4 
to 6; Brazilian 1889, Greek bonds, and Turkish B. 1 to3: 
do D,1 to2; doC, Ottoman Bank, and Rio Tinto, 2 to 


3; Egyptian Unified, Hungarian Gold, and Russian, even to 


m } : ° . 
lhe following are the latest closing prices, &c., of some of 


- : : : : the leading stocks :— 
The settlement again proved a very light one, but in spite | 


‘* Making-ap” 





British Railways.—Although the weather has been 
cold and broken, making the prospect of large Easter 
“takes” somewhat unpromising, the market has been quite 
buoyant, and all the movements in prices have been in the 
upWard direction. The Board of Trade Returas are regarded 
as satisfactory, and as confirming the evidence of current 
traflic returns, which, allowing for the fact that the corre- 
sponding period was the week before Easter, are again 
excellentin character. North-Eastern stock shows a strong 


points at issue with the workmen is held to ensure an 
amicable settlement. The other heavy stocks. show 
advances ranging from 1 to 2, but the most active 1n the 


transactions have taken place round about 55, which 1s @ 
with last week, 
and constitutes another “ record” for this stock at least 
in recent years. The Southern stocks, without being 
specially active, have been well supported, Brighton _ A, 


: ‘South-Eastern Deferred, and Chathams each showing 4 
of some interest to observe how long they remain below that | 


ae. Among British Corporation stocks Metropolitan | 
w 


o and a-sdalfs have risen 3, to 102, and Norwich and | lifted, and has beaten previous records 
Staffordshire County Three per Cents. are each a point | 119j. 


substantial rise on the week. 


Great Eastern has also riseD 
sharply towards the close. 


Metropolitan has been further 
by going, 
The Scotch stocks have rallied, especially — 
donians, but the upward movement in North Bri 
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is comparatively feeble. The rates of continuation on 
Home lailway stocks at the settlement were as follows: 

Brighton Deferred, } to ,', ; Caledonian Deferred, Hull and 
Barnsley, and North British, 1s to ls 6d ; Chatham, 6d to 
9d; Great Eastern, | to}; Great Northern Deferred, ,. to 
3-32; Great Western, ;'; to ,\, ; Shetlield Deferred, 6d to Is: 





"Oe * 


Metropolitan District, 9d to 1s 3d ; Midland, North-Eastern, 
and North-Western, } to 2. 

The traflic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show a decrease of 
£64,210, equal to 4°8 per cent. for the week, as compared 
with the corresponding week last year, the apparent decline 
being due to the fact that last year’s receipts contained a 
portion of the Easter holiday traffic, and the three prin- 
cipal Scotch lines show a decrease of £1,499, equal to 08 
yer cent. For the current half-year to date the English and 
Trish lines exhibit an increase of £329,414, or 2°0 per cent., 
while on the Scotch lines there is a gain of £153,317, equal to 
09 per cent. The latter are calculated from February 1}, 
instead of from January 1, as in the case of the English and 
[rish companies. 

Subjoined are the lat »st closing prices of the more impor- 
tant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes : 

“ Making up” 
7~Closing Prices. Rise. Prices. 
Last Week. To-day, or Fall. April 7. Mar 24 


Barry Deferred Ordinary..... 5) ka aye: - ae war es oe 


Caledonian ..........++. vecee 150h 1dx.. 1534 4h 00 + 3 0l 152 22 155 


Do London Extension...... 63 G5 6 cece 2s oe a 65 


Ditto Deferred............. - 5353 4x... S59 GB.e + WB.e 54... SA 
Oe eee ae eee 
Great Easter .....cscccces cc De aw Be as + Jha 3... 
Great Northern Deferred..... o SR foe GR fee + S&S op CB .. 59 
Great Western... cccsccccccces ee 68st De hes + Bae TW .. FO 
Hull and Barnsley ............ Sh Zee De Ges + Os. SA. §1 
Lancashire and Yorkshire .... 145; #}.. 146 }.. + 1 .. 1454... 1454 
London Brighton, &c., “A” .. 1744 54 .. 1778 & .. + 2} .. 1764 .. 175 
London, Chatham and Dover 20; 1 .. 214 3.2.4 4G... 214 .. 20% 

Do Arbitration Preference... 1354 #}.. 13564 %.. + 1 «.. 1354 .. 134 
London and North-Western .. 2003 so CO OB oe + 1 we DH 1. DOO 
London and South-Western .. 215 7 .. 215 7 ...- oc «- 216 .. 215 
Mnchstr. 8hffid.& Lincolnshire 50 2 .. 50 2 .... «- « 5l .. SI 

PO DION. wan ccetrncce Za6 he BE Fee Fee OH le UR 

S xs . 
Metropolitan Consolidated.... 117? 84 .. 119 3.. + 15..119 .. 116 
Metropolitan District ........ 274 j.. 29 8. + 18.. 272 .. 274 
| OS eee init iat 1683 4... 1708 g@8..+ IJ 169+ .. 1683 
North British Ordinary ...... 408 4x... 418 §.. + 1 1. 418... 41 

Do 3% Preferred ..... cones COR Skee Cen Foro + f .. 87 .. 88 
North-Eastern—Consols ...... 1728 § .. 175§ 6k .. + Si .. 1753... 174 
North Staffordshire .......... 1304 14 .. 1505 14.. ere ere 
South-Eastern ‘A’ ...cccccce AISE =f oe 6g .. + 23 .. 115 .. 114} 


1154 


| 
| 
| 
| 
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American Railways.—This market remains very dull, as 
the decision respecting tratlic associations still causes 
perturbation, and the resolutions on varioussubjects adopted 
by the Senate do not increase confidence in the business 
section of the community. ‘Transactions on this side have, 
if possible, been more restricted than ever, and the move- 
inents in prices are unimportant both in themselves and as 
representing the business done. Baltimore and Ohio and 
New York Central have rallied one and two points respec- 
tively, and the recently quoted certificates of the Northern 
Pacitic have moved up again, while there is a fractional 
advance in Denver Common and Pennsylvania shares. On 
the other hand, Atchisons, Norfolk and Western, and 
Southern Preferred are quoted lower than they were last 
week. The only noticeable movement among bonds is a 
rise of 3in Panama Sinking Fund bonds. The general rate of 
continuation on American Lailway shares at the settlement 
was 3 per cent., or 4 per cent. lower than at the previous 
carry over. 

The following are the latest closing prices, &c, of the 
more prominent issues : 

* Making-up” 


Closing Prices.—, Rise Prices. 


Last Week, To-day, or Fall, April 7. Mar 24 
Atchison 5%, Preferred ..... . Zao ewe @ae © enee 26 cn. Bee Se 
Do General Mortgage ..... ~ we. 8 wo BB.e be es o oe 828 «e 82a 
Baltimore and Ohio ...... eco See ie TG S wa ae 27 
Central Pacific Shares elite $f 9 ae Sx b ee B ce e és 8; 
Chicago Mil. & St. Paul, C.Stk, 744 54 75+ toe 4 Ss 75 4. 78x 
Denver & Rio Grande,Ord.8ha, 10g x .. 104 o + fee 10 1. 109 
Do Preferred Shares....... . om + .. 39% 40 + Sie BD . 
Erie Railroad Com, Stock.... 134 %.. 158 - “ear iw 154+ .. 14 
OR aia wcanasahwime.an 30g Gf .. SOE Wi.. + - 3 334 
DP MGs etc ckdeenawerai . 18 20 he ee : ae a so a 
Uilinois Central Shares........ 944 2.. WZ 5t.. he 944... D7 
Lake Shore & Michigan 8. Shs 168 70 .. 168 70 ; 165 .4 172 
Louisville & Nashville, C. Stk, 474 3 .. 478 + . 17 49 
New York Central Shares .... 100 Ix .. 102} 34 + 24 .. 1014 .. 103 
N.Y.,Ontario,& W. Reg. Sha... 153 14 .. 154 144... + tae 3 . ot 
Norfolk & Western, Adj't. Pref. 26 27 .. 268 ° t 253 .. 2B 
Northern Pacific, Preferred .. 358 . oe aan See 2 37 oa 
Pennsylvania R.R., $50 Shares 534 j.- 554 4h. + OF ns S4t 
Philadelphia * Reading $50Shs 10g 4 .. 108 &.... .. «. WR .. UG 
Southern Ordinary............ 8 8. SH Ree + BR « t - 9 
Do Preferred......cccccoccse 27 h.. 27 Bec ce ce oe 263 1. 28h 
Union Pacific, Shares ....... . 53 6 oe i eo bce Shee G8 
Wabash, St. Louis, &c., Prf.Sba 15 Res SS in se Oe 
Do6 %, General Mort. Certs 19} 204... 19% 20}... eo 193 .- Wz 


Colonial and Foreign Railways.—Canadian lacific shares 
have been fairly steady this week, and have gradually got 
up again to well over51. Grand Trunk issues have tluctuated 
within narrow limits, but have exhibited firmness towards 











HOME RAILWAY TRAFFIC RETURNS. 








Div Keeceipts tor Week 
Revenve 2nd Half, 189¢ per | ended April 3 Traffic Cost Aggregate Receipts this Half-year Aggregate 
Annum | =e sc per Mile = Total Miles Open 
Gross | W Fixed 22 = Bane of Ratiway. }Ss [See =e joa | wo | 2 Passengers, &¢ Goods, &e, | ‘is Hall-year e 
1 a pee eat es ¥av\ ees ES = - Mile = - 
aan 1 “ _— t+ at << s=5 = - -= ad C ” 3 4 ¢ ] ] , 
. =~ 
2 a ENGLISH. , & z a 4 £ & & £ 2 + 2 - 4 + 
192,915, 94,169) 55,807 10 Barry 21 1 ; | on 
nil. Hil. Cambrian eee | 276; 2,61:| 4,6¢7, 4,547) 19 | 1 , ’ 4,725 ; 0 
1 1. Furness vee 1,4 ¢ 217 ¢ } 73% 19,924 4 : 13 
2609 21,162 14 42 Great Eastern i | 38,¢ j na ‘ 39,882 le 1,044 §53 ' 7 1 _ 
2646,64 6$9,171' 2 | 2 Great Northern 688) 56,14 t4, 82 -40,987/1224 949,064) 4 791 1 1 
2071, 4 488,265 42° 74 Great Western 70,260}101,150,171,210/176,300, 67 | 7 33,31 i 9 j 1,334 41 12,51 
2544 658,14 s ? Lancashire and Yorkshire 2,734, 5¢ 89,92)! 56 169 '197 44,7 464 | We,27e 4 é 6,74 14h ive ’ A) 92 h 
6505,594 403,126 64 London and North-Western 41,004 138,417, 229,421 | 225,287 12 l 55,67¢ 15 «1,04 1,04 é (jie ; 1, 1,911 
1467, 1} $09,867 4 London, Brighton, & $8. Coast! 36,586, 13,284) 49,970! 63,9631 134 56,098 ' 2) 454,554 17¢ 6 ] 10,944) 4763} 476% 
2229, soe ) 4 London and South-Western 43,7 25 - ; ié } 45.1 2142 008) eo” + i4 III 
861,256 435,91 O78 44 44 London, Chatham and Dover, 21,7 6,469) 2 ij 143,74 , é A) 67,4 104) “1,4 Ms 1854) 185g 
168,854, 89,714 4241 223 6 London Tilbury and Southend| 3,174, 1,5¢ 4,743) 4, nb) 57 41,846 /1524 ’ (Se 21,% 19,56 B,. 1 gl 
273,072 717 616,255 2 14 Maneh., Sheffield & Lincoln ..! 46,904) 45,¢ 131 67,517) 91 . : : ; 2 "ait 
: é ‘ Maryport and Carlisle 57 1,37 1, 95¢ 1,9 47 | fi 7i ‘ om 25,4 414 414 
392,16 167,656 148,305 34 S20 Metropolitan ickthw ae. as ; 16,189) 18,2 298 174,002) 11 94 ‘ si i a 764 | ld 
eftls45 105,099, 116,392, 54 4 Metropolitan District 874% 664 672 59% 559, 7 294 ; il ai ae ; 115,984 i oh canal eae 
W1I,246 5,765 1 7) Midlane 49,$55|120,751|170,186 173,759 127 42,98 ; 9 1,845 1,766,1% ] 73.2,425,1 16 1,3394)1,3394 
4092, 9¢ ] j 4 74 North-Eastern . ke: | 37,148; ICE 12,686 146,64] ‘] 41,916)1753 456,116 454,127 Ce 261,741 1, 1 1,735,% 597 411,595 
+ 2 North Londen } 6,23 } 4164 7752 334 254 f 5,156, 44 42,434, 131,009 127,89 i2| 12 
{ N. Stafflordshire—Railway ..| 4,5 447 5 15,8¢ 1} 7 43] f 61,02% 145) 00,1 + longs 204 (195!) 195 
\ Canal : 1, 1,525) 1 13 iat . t 20,2 Jes! J ns (119; 119 
5 Rhymney o Bea] 7@s 44 745 i es st be . ate 71 
> South-Eastern 3] 12,74€) 44,3¢ £2,714 99 1) 60. 1¢ 41, 9¢ 4€6| 166 2) 1 496,457) 44 448 
Laff Valk 2 l 15,746| 13,42¢ B5 4,37 2] 178,2 172 212,672 207,950! 121] 121 
BCOTCH A 4 ant 2 at ’ ost 
Caledonian* : 1,55¢} 4 70,072| 09,074, 82 | 7 62,163/154 ¢ 174,453) 423, +18, ¢ 13) 8434 
£4 Glasgow & South-Western” ls 26,C2C} 2€,¢ ¢ ¢ 31,124 2 80 146,94 14 é L 225,748 34} 385 
Great North of Scotland y 7,625, 7,671 €5 | 1] , ( 3194 oo 
4 |Highlandt ; a! a). 8,92¢' 184) 19 13,6: OF 21 ,00¢ 22,1] 19,36 / s 1.) oa _ 2 
4 North British’ 22 4 66,56]) 70,41& of | Seg 47,244) 41y . . sea é 1,269) 1,0N% 
vere " 0.3 miles| vemehe | ian) ms . a0} 25,740 28 764) 764 
4 Belfast and County Down 1,74 ¢ 2, 05€ 14; 27 16,580 | 167 16,701 40,08 ; a ry ‘ ty 
Belfast & Northern Counties 1,64 2 5,051; 4,86] 20 } 17,§ l 25, ¢ 25,466 m0 Ak 3 ae rae “a 
Dublin, Wicklow & Wextord 6,042) “6 | 4 : i ; ; — | 55,274 Sy sae | 487 
} Great Northern ( 14,630! 14,432 14,662117 5,343, 83,127) 87,631) 67,30 170, de 
54 Great Southern and Western ‘ 25,§ a7 | 27 15,2 ; 4,414 45,6 1% i] 97,227 1 rom | aon 
Midland Great Western i / ‘ 4 ; 12,7 1 44.76 149 78,66 124) 123,44 194.1 | § B 
* From February 1. + From March 1 oie 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
«= “é «3 Siitadk Cicait 
N es Ree pts fotal R pet _= Re pts Total Receipts x +s Receipt Tk | Reeeipts 
Ni a an — mie 
= 25 % ~~ 23 09 oe 23 iw. | 1096. | 1 . 
Denbee nt ; so £ ft & — FORRIGN.—Con £ ote nae cyy AMERICAS. Com as oa £ i ‘. 
Canadi.: b & I. Apr. 3. 25,758 38,404) 335,620! 451,363.C.Lrvug of MVideo Apr. 3 5,182 224,205 249.611 BD er& Kio Gra ar.21 aa oft a a 
sHadian Pacitic Mar.31, 107,20 92,60 l é East Argentine Feb. 21 ii d 697 ¢ Erie Jan 444,524 4 ‘ 15 
vast Indian Ap 117.788 103.587 1,490,588 1,407,175 Entre Rios Apr. 3 i 09 44.299 47,207 Lilinoia Central ../Feb ven, 18s = ) 756,181 
G Truk. of Canad M 31: 19) 42 } ae 42 ( : & « Feb. 25 2 fy > > 166 J . Nashv.|Mar.2! 74,974 49.94 65, 
t Indiat pan aa “ar " “seve : 115,055 1,018 aoraarete a elialra é I ; “ , sats .- nut . l we i , 43 2 . 167 14 
I in hb Penin, Ap 55.293 #3.307 777 ,069,113 Mexican Apr ) l ] ] ] 14,5 { j < “ft 2! a Ji ok ols 
raat Midland 3 11,451 10,092) 14 135,760 Mexican National Mar.21, 23,006 16,632) 234, 203,186 N.Y. Ontario & W 21) 15, 10,669 545,572 625,560 
fen ; : 3 19,625 18,058, 264,676' 258,326 Nitrate Railways 51 17,791 20,59 99,018 155,010 Norfolk & West 24 an 47 445,4 coe cae 
p Indian Mar. 6 14,261, 16,312, 144,221) 144,986 Ottoman 27, (5,41 4,279 76,590 54,299 North Pacific 14) 53,5 oo) eee) Soe 
B 1 oamen Recife & 8. Friseo. Feb. ¢ 4,40 : 72¢ 52,098 724 Pe anerivanie | a oye aeee, © 7 ° 519 
BA & Eesenae|“"" {] 24) Sagpeuornoas) Spnctg South Austrian ../Mar.20 125,261) 190.60 6650} 057,07) Ped Deacadigtian. | 207505, 36/603] Broa] 3e/ eal 
B. Ayres nada 4 3,969 4,101, 56,631 57,719 (MEKICAN a ed eh a an ana iate so eae ie oa ao 287] 4198) 04227 
y Acitic 4 8,67. 8.240, 307,993 24 1,386 Ala. Gt Southern 21 te 5,665 U2 nd, A outhert allway al é : ‘ . a 
Ayres & Rosario 3) 10,271, 11,827) 163,306) 192,128 Chic. Mil. & &.P 101,700 125,160;1,135,480 1,296,440 Wabash ..... 21 42, 40,916 ¢ ),052 
Central Argentine 3 16,89] 16/333 220,151 276,532 Cinn Southern 52,200 53,200 104,8 108,400 
Iwo weeks 
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the close, and show a small advance on the week. A good 
many bonds of the subsidiary roads have also risen a point 
or two, as the fixed charges look somewhat more secure 
than they did a little time back. Mexican Rails have come 
into favour recently, and the First Preference is 2 higher 
than last Friday. Argentine Railway stocks have exhibited 
activity. Central Argentine has advanced 3, and Buenos 
Ayres and Ensenada stocks and Cordoba Centrals are 2 to 
24 higher generally, while a good many others have risen 1 
or more. Brazilians show irregular movements, Central 

}ahia Ordinary and Debenture stocks being down 3} and 5 
respectively, while San Paulo shares have moved up. 

The following shows the net movement on the week in 

some of the principal issues : 
“ Making-up” 


-—Closing Prices. Rise Prices. 

Last Week. To-day. or Fall. Apri! 7. Mar.24 

Bombay, Baroda, &c, ........ a © ape -8 os 8 2s. ecu 
Buenos Ayres and Rosario Ord 67 9 .. 69 71 .. + 2 .. 684... 664 
Canadian Pacific, Shares 483 9 5lh ge + Me. 50 1. 493 
Grand Trunk of Canada, Ord. 433 48... 448 5¢e.. + hee 5 ao 49 
Ditto, First Preference...... SlA 2h ce Sth $ ee F Boe SIF 3. SS 
Ditto Second Preference.... 183 gg .. 184 4..— &.. 18}.. 18} 
Ditto, Third Preference .... 104 4 10 4 we + 4 104 .. 104 
Great Indian Peninsula ...... on) Bi adeee ©. sé ca we cle aac 
Mexican Railway, Ordinary .. 20 j oo SIE Fn + JE ee Dh... WD 
Ditto, First Pre‘erence...... 80} oo 822 £12 + 2 oo BL 1. 7% 
Ditto, Second Preterence ae Ghue Den Ve. + 2 oe BS «oo BB 
Se ee ee aoe S ts 2 bauer tu hae & 


Mines.—South African shares were very flat in the early 
part ot the week, but the settlement having passed over 
with less difliculty than had been expected, there has been 
a fairly general rally. 


cent. on * Kafthrs,’ and 7 to 9 per cent. on Westralians, 


though upon some of the specialities the contangoes were | 


lower at the opening of the “making-up” than they were 
later on. Inseveral instances commitments for the fall had 
been closed, and it is generally reported that the bull 


account has been considerably increased during the last day | 


or two. The business is still left to  professionai 
operators, however, outside investors being unable to 
arrive at any judgment as to the real position of 
the Rand industry, while the information cabled and 


otherwise circulated is of such a contlictlug character. For 
the week advances of | have taken place in Crown Reefs, 
Henry Nourse, and Jubilee. New Primroses have recovered 
2 and Durban-lRoodepoor's } ; 


closing above the worst, are § down, Gold Fields Deep ,.,, 


Robiason’s, East Rands, and some others having fallen to | 
Consolidated Gold Fields have receded } 


a stmpall extent. 
and South African Gold Trust 5; but Chartered British are 
only * down, at 2,',, after being offered at 2. De Beers 
have gained nearly a point, but Jagersfonteins have given 


way |. Westralian and New Zealand shares have moved 


> = } 
irregularly, closing rather lower on balance, and Indian 


shares have been less firm, apart from Coromandels. 


20s per share, making 19 per cent. for the year. 


The following are the prices and variations of the more 
active shares : 


MINING COMPANIES. 


Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall Week. day. Fall. 
Alaska Treadwell... 44... 4} ..— & MayConsolidated.. 12 .. 1} ..4 
Aladdin’s Lamp.... 1g .. lf4..+ @& MeyerandCharlton 44 .. 44 .. 
Bayley’s United .. 2/6... 29+ (3 Modderfontein .... 1/8.. li¢g..— : 
Broken Hili Prop.. 24 .. 24... . BE GSILS ...crcccceve 4y.. 4. 
Burma Ruby ...... See § oe Namaqua.......... 2 lg ..— 8 
Champion Reef.... 44 .. 4¢;..— # New Primrose 3 33 2 
City and Suburban 3g .. Byy..+ gy Nigel ...........006 1f, lz a 
CORGNSUS ... 0 csceces Hee Bee . Nourse Deep ...... 24 24 -4 
Crown Reef........ 104 103 ..4 4 Nundydroog ...... 3g 3u se 
De BOOTS ....cccscse 26! Z7}k..+ 78 | Ooregum Gold .... 3yy.. 3py..-- 3 
Durban-Roodepoort 5, 54 . 5 Do Prof, 2.20.00 o> Sth..— sh 
East Rand ........ 2a... 2r..— OS re © co — gs 
eae BB? oe BB som 2 1RRORORE.. ncccvessses a ote oh as 
Geldenhuis Estate... 22 .. 2f)..— *% Rand Mines ...... 172 163 ..— i 
ee 3s Mek Randfontein ...... bee Ayy..— ty 
PE, cc anesuee’ 20 l¢a..— zy | Rio Tintos ........ 25;5-- 264 ..+ 43 
Hampton Plains .. ig .. 1A4.. a SL wcesiucene Se —a 
BEGEROD. novcecevasse Th ce TO awh & [RROD cescvesceccd lts lag... 
Henry Nourse...... 54... Ss ..+ 4 |Simmerand Jack.. 24... 25 ..+ 3 
Jagersfontein...... Sy .. 84. 2) eee aia -t 4 
ae bh .. 6g ..+ $ | aewnsvani Gold.... 354 23 ..— 
DURRBUES  cssccccece 23... Zit..7 gy Village Main Reef... 3yy th 
Langiaugte ........ a re Wemmer .......... Gy... Gh ..+ o 
Lisbon-Berlyn 30 .. 30..— 6 Wentworth Prop... 4.. ¢ .+dh 
Mason and Barry... 22 .. 2¢8+ i | Wolbuter.......... ee, Seen oe 
LANb, Exprtonation, &¢, 
Closing Prices. Kise Closing Prices. Rise 
Last To- or Last To- or 
Week, jay. Fali Week, day. Fal! 
Anglo-French Expl. 1}. 1{% -— #)|Johannesbg. Water 13... 12... . 
Bechuanaind Expl. ‘i. T Muzambique ...... [fs.. Igy 
British 8. Airica .. 24 .. 2y5..— fy | Oceana ............ ry, 
Cons. Goldfields. .. 6¢y.. Sya..— } Orange Free Siate.. 2) .. 2: 
Exploration (New).. ij .. lg .. . 8. A. Gold Trust... 43 .. 34 ..— i 
Exploring ........ &-» ¢a..- gx Willoughby Cons.. lg. 1 ..— gy 
Joh. Cons. Invest... 1,5 1g ..% os 


Miscellaneous.—Imperial Ottoman 


Bank shares 
an advance of ¢, at 103. 
African banks nave receded slightly. 
lmportance amon 


of Londen Ordinary stock. 


meen tT 
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Rates ranged at from % to 7 per | 


while Rand Mines, though | 


Rao | 
Tintos have improved ; on the dividend announcement ml 
la 


have | 
moved Up ln sympathy with luternational stocks, showing 


Bank of Tarapaca aud the South | 


‘The only change of 
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points more, and has reached the lowest point toucned this 
year. The recent decline is no doubt due to anticipations 
of a reduction in the dividend, owing to the diminution in 
the amount carried forward. Among Industrials there are 
slight declines in Fore street Warehouse, Lautaro Nitrate, 
Louise and Co., and Salt Union, while some advance igs 
shown in Eastmans, Gillman and Spencer, Swan and Edgar 
Tower Tea, and Salt Union. 
MISCELLANEOUS, 


Closing Prices, Rise Closing Prices, Rise 
Last To- or Last To- or 
Week. day. Fall Week. day. Fall. 
Alisopp ............168 ..1713 ..+ 33 Imp.Ottoman Bank 10: .. 10,4%..4 it 
Armstrongs........ 23 -- 2g ..— @ Lon.&County Bank 98 ..98 .. .. 
Coats (J.andP.) .. 643 .. 66 ..+ 14 Lon. & West. Bank 534 .. 53 ..— 4 
Gas Light, &c. ....3044 ..3024 ..— 2 Lon.Genl.Omnibusl85 ..185 .. .. 
Guinness Ord. eogoc 44.500 .. .. | Maxim-Nordenfelt 4 .. 4 .. ., 
Harrods’ Stores.... 5j.. 53.. .. | Spiers and Pond .. 254 .. 264 .. 
DIVIDEND ANNOUNCEMENTS. 
Div. Corresponding 
- : per I eriod 
Company. Period. To Cent Balance Last Year. 
per * Forward. -_— 
Annum a weeny 
| Gt. Western of Brazil 
Railway Semen Final IS06 5 5,971 5 6,007 
Royal Mail Steam Pkt. Half year Dec, 31 5 5 
New Civil Service Co- 
Cp2ration .-.... Half year Feb, 2; 5 as 
Ivanhoe Gold Mine .... Sy 2s tid p.s. 
Broken Hill Junction... Month March ls ps. 
K.aniJ. Pullman .... Half year Mar. 31 7 lat, 
Transvaal Gold Fields. Year 1st 2s 181,958 s 
Wassau (old Coast) 
Mine ee Yeer JEG Is p.s 
Rio Claro Sao Paulo Rly. Half year Dec. 31 li li 
W. Australian Loan and 
Gen. Finance Corp, Quarter Mar. 25 20 on 
|} Broken Hill Water 
a i Month 9 March 6d ° 
Burnside Tea of Ceylon Half year Dec. 31 s 
New Primrose Mine 20 _- 2 
Central Arger.tine Rly. Final 18.) ~ 
National Bank of the 
S.A. Republic ; Year 1805 1 i 7 
South British Fire ana 
Marine Insurance of 
New Zealand .Half year Dec. 31 15 


STOCK EXCHANGE NOTICES. 


‘The Committee have appointed special settling days as under :— 
THurspay, April 8th. 

Gas Light and Coke Co.—Further issue of £159,000 ordinary 
| A’ stock, Great Horseless Carriage Co.— 36,507 shares, Nos. 

lto 36,472 and 61,473 to 61,507. Howell's Consolidated Gold 
| Mines—100,000 shares, Nos 1 to 190,000 
| Monpbay, April 12th. 
*Chicago Edison Company—S1,200 000 first mortgage five per 
| cent. 30-year gold bonds, Nos. 1 to 1,200. 

Turspay, April 13th, 
*City of Birmingham Tramways Co.—40,000 five per cent. cumu- 
tive preference shares, Nos. 1 to 40,000; and £300,000 four per 
cent first mortgage debentures, Nos. 1 to 3000. *Commercial 
Cable Co.—£400 000 sterling four per cent 500-year debenture 
stock, *Parker’s Burslem Brewery — £267,000 four per cent. first 
mortgage debenture stock. *Pawsons and Leafs —£138,000 four 
| per cent. registered mortgage debentures Nos. 1 to 1,380. Raglen 
Cycleand Anti-Friction Ball Co.— 70,000 shares. Nos. | to 56,300, 
and 106,031 to 120,000. Rand Mines (Limited)— Provisional scrip 
certificates for £1,000,000 five per cent. debentures, Nos. lto 
6,285. Starley Brothers and Westwood Manufacturing Co.—78,000 
shares, Nos. 32,001 to 110,000. 
Tuerspay, April 22nd, ; 

*Anglo-Russian Cotton Factories Scrip and fully-paid serip of 
£300,000 four and a-half per cent. first cbarge debentures, Nos. 1 
3,000 Bovril (Limited) 50U,0L0 five and ahalf 
cent. cumulative preference shares, Nos. 1 to 
| 500,000 ; 750,000 seven per cent. ordinary shares. 
| Nos. 1 to 750,000; 750,000 Def. shares, Nos. 1 to 750 000; and 
| 











£500,000 Four and a-Half per Cent. Deb. s ock. *Lritish South 
Africa — Farther issue of 500,000 shares (1896), Nos. 2,500,001 to 
3,000,000. *Buenos Ayres Western Railway—Further issue of 
15,000 Ordinary shares. Nos. 775,001 to 790000. *Burliogton 
Hotels Company —60.0C00 O.dinary shares, Nos, 1 to €0,000; 75,000 
| Five per Cent. Cumulative Preference shares, Nos. 1 to 75,000 ; 
| and £150,000 Four per Cent. Perpetual Debenture stock. 
‘TuUrsvay, April 27. 
| Galena Mines - 525 000 snares, fully-paid. Glencairn Main Reef 
ra'ena Mines - £25 stares, fully-paid. Glencairt > 
| Gold Mining Company—500,090 shares, fully-paid. Hannan’ 
| Block 45 -220,000 shares, fully-paid. Idaho Exploring Company 
| 79,819 Eight per Cent, Preferred shares fully-paiad; and 240,0/0 
Ordinary shares, fully-paid. London and Westminster Contrac’ 
| Corporation—Further issue of 29641 shares. fully-paid. aa 
| Modderfontein Giold Mining Company - Further issue of 212,0 rH 
| shares, fully-paid. ‘Those securi'ies marked (*) are ordere 
\to be quoted in the Official List, and also the following *— 
| Aerated Bread Company—Further issue of 5,046 shares, Nos. 


1155793 to 160,844. Australian and New Zealand heel 
| gaze Company—£100,0C0 Four per Cent. Debenture Stock 


| Cacbar and Jooars Tea Company—2 550 vendors’ six per cent. 
| cumulative preference shares, Nos. 5,101 to 7,650 : and 2,550 wee 
| ordinary shares, Nos. 15.101 to17650. Greenwich Inlaid Line 
| (Frederick Walton’s New Patents) Company, Limited— 80, 


vendors’ shares, No. 160,001 to 240,000. Grimsby Corporation— 
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Further issue of £17,000 three per cent. redeemable stock. Howell’s 
Consolidated Gold Mines —100,000 shares, Nos. 1 to 100,000. Inter- 
national Tea Company's Stores—20,000 vendors’ six per cent. 
cumulative preference shares, Nos. 60,001 to 80,000. Metropolitan 
Railway Company—£450,000 new ordinary stock. South Metro- 
politan Gas Company— Further issue of £30,000 perpetual five per 
cent. debenture stock. West Sussex County Council—Further 
issue of 435,000 three per cent. stock. 





Potices and Reports. 


RAILWAY COMPANIES. 


BUENOS AYRES AND ENSENADA PORT.—The report for the 
year 1896 states that gross receipts for the year were £227,564, 
compared with £188 582 in 1895, a total increase of £38.982. The 
working expenses were £122 517, compared with £103,142, and the 
net receipts £105,047, as against £85,440. After providing for the 
debenture and preference interest out of the balance of £51,623, 
the board recommend a dividend of 6 per cent. for the full year on 
the 6 per cent. convertible preference stock (non-cumulative), and 
a dividend of 14 per cent. for the full year on the ordinary stock, 
carrying forward £5,191. 

RECIFE AND SAO FRANCISCO PERNAMBUCO.--The report for 
the year ended December 31, 1896, states that tbe total receipts 
amounted to Rs.2,015,420,.478, showing an increase over those of 
the previous year of Its.85,758,520. The debenture debt will be 
reduced on the 30th instant to £131,870, and it is proposed to pay 
off a further sum in July next. The half-yearly accounts show a 
balance available for dividend of £31,035, and the directors pro- 
pose to dezlare a dividend at the rate of 5 per cent. per annum, 
carrying forward £1,035. 


BANKING COMPANIES. 


BANK OF SCOTLAND.—The report for the year ended February 
27 states that the net profits, after providing for bad and doubtful 
debts, rebate, and interest, and after paying all expenses, amounted 
to £172,342; the balance of profits from the previous year was 
£33,552, making together £205,904. The half-yearly dividend at 
the rate of 12 per cent. per annum, paid in October last. amounted 
to £75,000, leaving £130,904. Of this sum the directors recommend 
that £25,000 be carried to the reserve fund, thereby raising it to 
£825,000. And they have applied £15,000 in reduction of the 
heritable property account; they also recommend that a dividend 
for the half-year ended lebruary 27 at the rate of 12 per cent. per 
annum, tax free, be declared, leaving £15,904 to be carried forward, 
making, with the reserve fund of £825,000, undivided profits 
amounting to £840,904. 

R. AND R. WILLIAMS AND CO, (DORSETSHIRE BANK). 
halance-sheet at December 31 shows: — Liabilities: Deposit and 
current accounts, £1,326,675: notes in circulation, £15,650; 
partners’ capital and reserve, £165,000; total, £1,507,326. Assets : 
cash in hand at head office and branches, with London agents, and 
at short notice, £129,494 ; investments (including consols £82,000), 
£539 496; bills discounted, loans, overdrafts, &e¢., £795,130; bank 
premises and adjoining houses, £43,206; total, £1,507,32°. 


ASSURANCE COMPANIES. 


EDINBURGH LIFE.—'The report for 1896 states that proposals 
for new assurances to the amount of £731 2C5 were submitted, and 
the new policies issued were 1,343 in number, assuring a total sum 
of £567,055, and vielding in new premiums £24,665. Of the total 
amount assured, £42 000 was reassured, at premiums amounting 
to £984. The sum of £47,078 was received in the purchese of 
annuities. The premium income of the year, after deducting 
reassurance premiums, amounted to £265,720, and the interest and 
dividends to £117,434. The total income was £383,231, exclusive 
of annuity purchase money. The claims amounted to 
The assurance and annuity fund had increased by £172,741, and at 
the close of the year amounted to £3,013,768. ‘The accumulated 
funds were {3 145.367. A dividend for the year is recommended 
at the rate of £1185 per share, payable by two insts!ments on 
April 12 and October 11, : 

EMPRESS..- The first annual r< port for the year ended December 
31, 186, states that as regards marine revenue the net preimia, 
including those from foreign sgencies, as far as received, alter 





The 


claims paid and outstanding to £102,705. The ha'ance of the 
account, £115,846, is carried forward. As regards fire revenue, 
the net premia, after deducting returns and reinsurances, amount 
to £54,669. The losses, including full provision for unsettled 
claims, amount to £24,053. The balance of the account, £3,479, is 
carried forward. The directors have invested from time t> time 
during the year £120,231 in first-class securities, as enumerated 
in the bslance-sheet. From these an income of £3,126 has 
been produced, which, together with the transfer fees, it is pro- 
posed to carry forward. 

NORTH BRITISH AND MERCANTILE._-At a meeting of the 
general court of directors, held op April 9, the following results 
of the business for the vear ending December 31, 1896, were 
reported, viz.:—The net fire premiums amounted to £1,463.435 ; 
the net fire losses amounted to £795,812. In the life department 
3,103 policies were issued, assuring £1,€93,733. The premiums 
amounted to £63,830. Inthe annuity department 450 bonds were 
granted for annuities, amounting to £26,064, for «hich the sum of 
£294,833 was received. it was reported that the balance at eredit 
of profit and loss amounted to £372 976, of which it is recom- 
mended that £165,000 be carried to dividend account, leaving 


£207,976 to be carried forward. The dividend account will then 


r 


stand at £317,500, out of which the directors recommend the pay 
ment of a dividend for the year of £1 per share, and a bonus of 10s 


| per share, making together £165,000, both free of income-tax, 


leaving at the credit of dividend account a balance of £152,500. 
One-half of the dividend and the whole of the bonus will be paid 
on May 15th, and the remainder of the dividend on November 11th 
next. 

STANDARD LIFE.—The seventy-first annual meeting was held at 
Edinburgh on April 6. The following results for the year ended 


, November 15, 1895, were reported:—4,792 new proposals for life 


| a total of £139,352, and the available balance is £92 920. 


assurance were received during the year for £2,232,554; 4,232 
policies were issued, rssuring £1,834,450; the total existing 
assurances in force at November 15, 1896, amounted to £23,487, 328 : 
the claims by death during the year amounted, including bonus 
additions, to £560.470; the claims under endowments matured 
during the year amounted, including bonus additions, to £22,711; 
the revenue for the year ended November 15, 1895, amounted to 
£1,093.844; the accumulated funds at same date amounted to 
£8,448 33 being an increase during the year of £301,735. The 
dividend and bonus to the proprietors was declared at the same rate 
as last year, viz, 42 per share, payable May 15 and November 15 
during the curreat year. 


MISCELLANEOUS COMPANIES. 


FREDERICK LEYLAND AND CO. —The fourth annual report for the 
the year ende:! December 31 last, states that the profits for the year, 
after setting aside £40,C00 for depreciation, amount to £137,903, to 
which must be edded the balance brought forward of £1,449, making 
Of this 
sum the directo:s propose to transfer £30,252 to the insurance fund, 
making that fund £50,000, and £37,5C0 to the reserve fund for the 
equalisation of cividends, making that fund £50,000, and recommend 


| ° e or) 
| that a dividend on the ordinary shares of 7 per cent. per annum be 


paid; this dividend, tugether with the interim dividend of 5 per 
cent., will make 6 per cent. for the year, and that there be paid 
such a bonus as with the dividends previously paid will make the 
average dividend on the ordinary shares 75 per cent. per annum 


| since the incorporation of the company, and that the balarce of 


£164,257. | 


3,446 be carried forward. 

KIMBERLEY WATERWORKS.—'The report for 1895 shows that 
after providing for interest on debentures and debenture stock and 
depreciation, the net available profit for the year, including £577 
interest on investments, was £18,690. ‘Ihe directors propose to 
write off £3,292 from construction, to transfer the sum of £2,799 
to contingency fund, and to pay a dividend of 4 per cent. for the 
year, absorbing £12,€00. 

NAHALMA TEA ESTATE.—The report for 1896 states that the 
net profit amounted to £1,598. ‘The directors recommend a divi- 
dend at the rate of 2 per cent. on the ordinary shares, making, with 
the interim dividend paid on October 3, a distribution at the rate 
of 6 per cent. per annum for the year. A sum of £625 is placed 
to the credit of debenture redemption fund, which now stands at 
£1,960. 

NORTH BRITISH AND NEW ZEALAND INVESTMENT. The 
report for the year ending December 31, 1896, shows a balance of 
profit amounting to £2,525. The directcrs have transferred £500 
to reserve, and they propose a final dividend of 34, making with 
the interim dividend 6 per cent. for the year, carrying forward 
£276 

RIO TINTO.—-The directors recommend, subject to final audit, 
the payment of a final dividend for the year 1696 of £1 per share, 
making, with the interim dividend paid in November last £1 16s 
per share, or 19 per cent.,free of income-tax. Wrawn bonds and 
sundry depreciations, written off, amount to £108,900, and the 
amount carried forward is £24,000. Holders of provisional ecrip 
certificates for the divided shares will receive this dividend at the 
rate of 2s 6d per share for each preference share, and 17s 6d for 
each new ordinary share of £5. 

WILLANS AND ROBINSON.--The report of the directors for the 
half-year ended December 31, 1896, states that after writing off as 


| depreciation from plant, patents, &c., the sum of £4623 and pay 


deducting returns and reinsurances. amount to £232 530, and the | 





_ be kept going. 


ing in‘erest upon detenture stock. the balance to the credit of 
profit ard loss account for the half-year (including £489 brought 
forward) is £14320 Out of this the directors propose that divi- 
dends be paid at the full rate of 6 per cent. per annum upon 
the preference shares, and at 7 per cent. per annum, as before, 
upon the ordinary shares. The amount payable to the directors, 
in accordance with the articles of association, is £1,955, leaving 
a balance of £5,052. Out of this the directors propose to carry 
£2,000 to a debenture redemption fund, and £1,000 to the reserve 
fund, lcaving a balance of £2,052 to be carried forward. 


MINING COMPANIES. 


CUMBERLAND. — Result of tailings operations to the 31st ult. as 
follows :—Tailings works recovered 517 ounces from 1,000 tons, at 
a cost of £612, Estimated value is £1,300. 

DAY DAWN BLOCK AND WYNDHAM GOLD.—The report for 1896 
states that the receipts from all sources during the year amounted 
to £122.531, and the expenditure to £55,289, leaving a balance of 
€67.272 to the eredit of revenue. This sum, added to £27 53 
brought forward, gives a total of £94 826 to be dealt with, out of 
which the directors have paid four interim dividends of 6d per 
sbare each, amou‘ting, with colonial dividend tax, to £52,330, 
leaving a bala: ce of £42.496 to the credit of revenue on December 
31,1893. At the mecting the directors will recommend the pay- 
ment of a further dividend for the year of 6d per share—making a 
total of 2s 6d per share, leaving an undivided balance of £29,413 

FRONTINO AND BOLIVIA. Result for March, 1897, viz.:—Gold, 
£5,078: cost, £5930; loss, £852. Big drought. The mills cannot 
Mines are looking well. 
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GOLCONDA.—The report for the eleven months ending December | 


31st last, states that after writing off the various items chargesble 
to revenue, the profit and loss account shows a net profit of £6,899, 
and it is proposed that this sum will be carried forward. 

THARSIS SULPHUR AND COPPER.—The report for 1896 states 
that the net profits, together with the balance of £15,689 from 
1895, amounted to £234,458. The directors recommend that 
£218,750 be appropriated to the payment of a dividend of 7s per 
share. equal to 173 per cent. on the capital, tax free, and that 
£15,708 be carried forward. 

WITWATERSRAND.—Monthly analysis of gold production in the 
Witwatersrand district for February, 1897 :— 


Yield from all 


same price being required for autumn new crop. Chilian, March. 
April, sellers, 29s 6d, and Rosario Santa Fé, April-May steamer 
28s 3d. -arcels have only sold to a limited extent at 
lower rates. Northern spring, afloat, changed hands at 30s to 
29s 6d; May-June, 298 to 27s 6d ; and June-July, 23s 9d to 28s. 
The flour trade has been depressed under the presence of heavy 
arr:vals, and all descriptions have changed hands at 6d, to 
occasionally 9d, per sack less money. The spot demand for barley 
has been steady, and late currencies generally upheld, while in the 
cargo department similar features have prevailed, with the 
exception that the demand has been of a slow nature. A 
cargo Nicolaieff, loading, realised 12s 104d, and another 
for April-May dispatch, with four options, 12s 9d. For a 
cargo of Kustendji, afloat, 13s 3d is bid, but sellers require 
13s 6d. Maize, on the spot, has been supported, but the demand 
has not ruled very brisk, and in the cargo trade the tendency hag 
been to favour buyers 11,500 quarters American mixed, destina- 
tion asked, fetched 138, and a cargo Galatz, loading, 28s 3d. For 
Danubian, April-June, sellers require 14s 6d, and Galatz Foxanian, 
April-May, 15s 94. For River Plate, afloat, 13s t.q. bas been bid 
and refused. Parcels have experienced little or no inquiry. Oats 
have been firmly held for both Lritish and foreign descriptions, and 
a fairly good business has been concluded. ‘The arrivals this week 
comprise 36,550 quarters. Beans and peas continue in quiet 
request at prices which show no quotable alteration. 


The following table estimates the home consumption of wheat 


during the harvest year 1896-7, contrasted with 1895-6, 1894-5, and 
1893-4 : 


1896-7. 1895-6. 1894-5, 1893-4, 
cwts. owts. cwts. cwts. 
Imports—W heat (30 weeks to Mar. 27) 40,550,800 238,123,600 39,716,500 32,806,100 
Flour = " 13,439,000 12,837,400 11,594,900 10,858,900 
53,969,800 £0.£61,000 51.011.4 43,665,000 
Add week ending April 3—Wheat...., 1,106,700 1,295,260 1,094,500 1,354,700 
OME, cvabsnksicn west es eeesencness 572,900 222,830 261,400 392,300 
Total imports, 31 weeks...... 55,449,490 52,479,000 52,667,100 45,412,000 
Less exports—Wheat........ccceeee: 93,800 174,300 147,500 272,200 
DUE wateatisebessicnvdns puenes 178,400 111,600 125,700 102,000 
Pe EE cenecskbnnaenaias 55,172,200 52,193,109 52,355,900 45,037,800 
Add to this the estimated sales of 
home-grown wheat ............045- 19,305,890 11,748,700 16,802,490 17,521,900 
Thirty-one weeks’ home supplies.... 74,477,000 63,941,800 69,158,300 62,559,700 
Average price of English wheat, per 8s 4d s a s d s a 
OE, oanatcsaeesacsysikeeesecens 27 10 24 67 20 4 24 6 
NE cents decnccaonseeted hes 6 5 5 8 4 8} 5 8 
bushels. bushels. bushels. bushels. 
“ Visible supply” in U.S, centres bush. 38,612,000 60,322,000 72,702,000, 70,762,000 
Do do = in ewts** 20,685,000 32,315,000, 38,948,000; 37,908,000 
COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the ()uantities Sold and 


Sources, 
= ox 
= a = “cs > 
—-—— — = — = 
Paes. aA BS 2g | 4 
& e& Bullion BES - 
ea~ | $ 
Ozs. dwt. Ozs. dwt £ 
ss. ikcnrekbi nse eeasewwks 4315 2600 7024 8 6437 10 24585 
City and Suburban ...........2.... ‘ 17930 13964 9172 3 8594 Y B20i0 
DAT... kscs cenees es kbawesen’ ‘ 14961 16178 12067 49 $0557 
Durban Roodepoort ...........-00---- 9805 6545 5599 O S067 € 19734 
Ferreira : 9449 8682 10638 li YS18 18 35958 
Geldenhuis Deep 14475 11690 6Y95L 11 6252 2% 24068 
Geldenhuis Estate .............. 15730 «9730 «T4182 4 «6307 5 24520 
Geldenhuis Main Reef <inbawciat 3018S 2010 1752 4 5798 
Ginsberg _ ssbb ann cab eee ee 4576 3557 2345 11 RAD 
Henry NOUFSC@ ..ccccs en ace i 9007 6140 7357 1 6094 4 252S80 
Johannesburg Pioneer ........ .-e. | 2892 2872) 3628 15 3284 &, 12637 
OS ccnacvayncn pakueeweckee’ eres 5223 2970) 290315 2743 2 10552 
PMDEED 25s svcncnesssecese 9530 5784 157 19 33935 0 14572 
May Consolidated ........ ens 5460 6240 8826 0 2350 0 9613 
Oo Fee 7 , dp ince buat 492 3995 1098 4 640 13) 3470 
New Comet ...... ah ; 6614 SIDS 8345 15 21s 1 11600 
New Heidelberg Roodepoort ee 135 3400 1054 5 $13 8 93212 
New Heriot... hohe ce ee eeeewaeee : 8SIX 5675 G6LIR 9 5520 13) 21047 
New Modderfontein 7ObL =4500 2890 14 2457 7 10190 
BIO PLUMES - .ccccecccnsss weooee | 28655 15912, 8293 8 FOS6 10 27591 
mew Gnes Bons... ..sseeces 6450 9590 @1k82 15 1895 O F912 
New Rietfontein Estate 3o99 «3465 161615 1470 5 5623 
ee eee 225 1136 1526 6 1281 
Paarl Central.... ...--»| GOST 4540 246617 2151 6 8543 
PR <cbicenaa sh 6s cab eebanesdeb es 13671 15097 16282 0 15412 16 59211 
SEDODOES  . ccc0s secu ssensen 3185) =. 2500, 13824 2 1199 0 4802 
toodepoort Deep Level ....... . 473 774 18 547 5 1958 
Salisbury pee eebs evesneese 5HOl2 B3is 1754 & 1626 18 6264 
SD EE. oo cckuabe ves ens snes 12°70 «87644 7025 10 - 24383 
Stanhope mi 5 2152. 1224) 1004 16 8499 
DIY 2 kobe ne ekseabsees eeuvbewaes .- GOOD 4112 3135 6 2740 14 10572 
The Rip (cade Ga eed kb eeeee eee 2500 1520 0 .% 4560 
Vomelstruis Estate ........scceccsseces 922 6105 2908 0 2781 © 10714 | 
Witwatersrand iebebaesrasnenes 9405 511 M2418 3902 O 15014 
Wolhuter Gold Mines 12663 8760 702616 6364 6 24126 
ED oe oC ena kon Ganehemie et 4405. 1604 12 M488 12 5601 
Customs Works 
Rand Cent. Gre Red. Co....... 7610 4452 7 39x87 18 15320 
Se GN, oo aba 10, : 
Robinson Company ............ se oe = 1016 16 «1108 8 «4239 
New ‘lransvaai ChemicalCo. ... : oe ne 465 © 482 OG 1860 
Received by banks from other 
EE cécnunweskbadessaeansveakes “ “< 170 10 600 
Totals Z75N94 ZILISI 169054 12 AS45572 
RETURNED BY THE ASSOCIATION OF MINES, 
Block B Langlaagte Estate............ 8148 4300 2810 19 9481 
Geo. Goch Amalgamated ........ 100381 7185) 68695 OB = 12350 
Langlaagte Fatate§ ..............00- 23807 13500 $747 19 ee 32700 
Meyer and Chariton ............ 10002 6445 4244 5 ‘ 14676 
New Midas Hstate 3 ..........cceee0- 3582 =1980 RRB 1L . ONTS 
North Randfontein ...... 5249, 6525 1816 6 2 6044 
Porges Randfontein§ ..............- 7500) 5175 4069 & 14750 
NN OS ae 1650, 3005 2847 0 10037 
Roodepoort United Main Reef...... 26 6780 4306 3553 12 12640 
Van Ryn Gold Mines Estate .......... 9721, 6400 38919 12 12700 
Wemmer aaah a 6256, 4500 4358 0 15660 


95726 GB4lT 41946 





Totals 


- | 


143926 
SUMMARY. 
| Chamber. Association. Total. 

Bullion. | Value. Buliion. Value.| Bullion. | Value. 

Ozs. dwt £ Ozs. dwt £ Ozs. dwt £ 
From Mill 108,806 1 390,575 80,308 18 1LOS.889) 188,614 19) 499.464 
» Concentrates .. £804 3 21,408 1.614 19 4816) 7,419 2 26,22 
om Tailings 54,778 18 171,080 10,022 4, 30,221) 64,796 202,210 
» Other sources.. 170 lo 600 170 1 600 
| ere 169,054 12) 584,572 41,946 1 143,926 211,000 15; 728.498 





Ghe Commercial Times. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 

The general tone of the market during the past. week has been 
one of dulness for most articles of breadstuffs, &c., and values of 
wheat have somewhat depreciated, while transactions have been on 
a restricted scale. The samples of English wheat ‘placed on the 
market have been of an improved condition, and prices have shown 
a less decline than that established on foreign descriptions. o- 
day's market was flat, and prices considerably against sellers for 


| 





} 
j 


| 


the Average Price of British Corn (Imperial Measure), in the six 


weeks ended April 3, 1897, and for the corresponding week in 


each of the years from 1896 to 1893 :— 


— 


QUANTITIES Sorp. AVERAGE PRICES. 


| Wheat. Barley. Oats. Wheat. | Barley.| Oats. — 

1897. | qrs bsh qrs bsh ars bsh s @ ed s 4a 
April 3..; 45,027 3, 18927 2 9,289 6 27 10 22 3 16 3 
Mar. 27..; 51,497 1!| 24908 4 12758 7. 27 9 22 5 16 3 
20... 47,905 3) 28,273 0 14151 5| 2711 92 8 16 2 

13... 48,630 3) 34899 2. 15913 7, 2711 22 11 16 2 

6..| 47,981 5 | 33,147 1. 14093 0) 28 3 23 0 16 3 

Feb. 27../ 49,040 7) 51,365 6 17,490 3 28 2 23 8 16 3 
OR | 29.442 3| 26,336 7/ 11157 5! 24 7 2110 13 3 
eR ceeckyt 29,536 0} 22634 4| 11960 6| 20 4 20 11 145 
BOSS .covce! 35,306 3 9,203 0} 5554 2! 24 6 26 7 18 3 
BOSS cesvesl 34,608 2, 16543 2| 6157 5| 24 9 25 6 wu 





THE IRON AND COAL TRADES. 


There is not much change in the general situation, as while some 
branches are a little quieter, others are more active than ever. 
The Board of Trade Keturns show that so far as the export busi- 
ness is concerned, the iron and steel trades occupy a most satis- 
factory position among our principal industries, At Glasgow the 
warrant market has been fairly active, and prices advanced & little, 
but to-night’s quotations show but little change, as compared with 


last Friday. ‘hey are as follows :—Buyers, 44s 6}d, cash ; 448 Sid 


_one month; sellers, 4d more. Stocks in Connal’s stores (Thursday), 


Glasgow, 361,140 tons; Middlesbro’, 161,953 tons. ; 

Our Middlesbro’ correspondent, writing on Thursday, Say8 - 
‘There has been a slight improvement in the price of pig-irom here 
during the past week. Makers generally hold out for 41s, and for 


, No. 3 for prompt delivery, but parcels have changed hands at 44s 6d. 


ment trade a dull tone has also pervaded the market, and values | 


have ruled against sellers. Only small sales have been effected 
13,600 qrs Walla-Walla, on passage, found buyers at 26s 6d. For 
Californian, arrived, sellersasked 30s 6d, and subsequently 29s, the 


-_ 














Shipments this month are good and well up to the average. The 
almost unanimous decisioan of ths blast furnacemen to demand an 
eight hours’ shift, will, it is expected, bave a stiffening effect upon 
prices. Stocks of Cleveland and hematite in Connal’s Store have 
decreased over 8,000 tons already this month, and, according to 
reliable estimates, the stocks of Cleveland pig-iron at makers 
decreased at least 30,000 tons during the month of March. Hems- 
tite mixed numbers are nominally 56s per ton, f.o.b., net cash ; 


or : ; | steel plates, £5 7s 6d; anzles, £5 5s: ir lates, £5 2s 6d ; angles, 
both British and foreign sorts. In the floating and forward ship- | aan, “4 ae ; 


£5; bars, £5 5s, f.0.t., makers less 25 per cent. : 
The Jron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :— The demand for finished iron 8 
steel in the Cleveland district has fallen off, but manufacturers 
have still sufficient orders on hand to keep their works employ 


See ee 
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In the Midlands a good trade is being done, both on home account | 


and with the colonies, and recent advances are fully maintained. 
Yorkshire manufacturers report the greatest activity prevailing in 
that district—and, indeed, an unusually big business is being done 
in the district, all departments being fully employed, and a strong 
demand existing for iron and steel of every description. Crucible 
steel is likewise in great request, and manufacturers are busily 
engaged in meeting their customers’ requirements.” 


| .ancashire prices are quoted as follows :— Finished iron. £5 17s 6d | 


for bars ; North Staffordshire qualities, £6 2s 64, although the leading 
makers still quote £6 5s; sheets, £7 to £7 2s 6d ; hoop, £6 10s for 
random, to £6 15s for special cut lengths, delivered Manchester 
district, and 2s 6d less for shipment. Steel, local made billets, 
¢4 10s; bars, £6 2s 6d to £6 5s; boiler plates from outside dis- 
tricts, £6 7s 6d. 

The coal trade in most branches remains very depressed, though 
a rather better demand for house coal has sprung up on account of 
the recent severe weather. Steam coal is pretty active for ship- 
ment. and the price of best Northumberland qualities has been 
advanced to 8s 3d per ton, f.o.b., and smalls, 3s 9d. 

Our Cardiff correspondent writes on the 8th inst. respecting the 
South Wales trade as follows :—Owing to the recurrence of the 
usual workmen’s monthly holiday the supplies of coal this week are 


| Dee.-Jan., 3 46-64d; Jan.-Feb., 3 46-64d per lb. 


| and actually exported 6,122 bales. 


considerably restricted. Stems remain pressing, although in many | 


instances collieries are not well booked ahead. The British 
Admiralty are inviting tenders this week for the supply of a further 
100.000 tons of coal for shipment abroad during this year. ‘The 
Italian Marine are also in the market for 50,000 tons of Cardiff 
steam coal. To-day best qualities of Cardiff steam coal are quoted 
at 10s 9d to 11s; seconds, 10s 3d to 10s 6d; dry coals, 98 9d to 
10s: best small, 5s 9d to 6s; second qualities. Ss 3d to 5s 6d. 
French pitwood is in moderate request at 15s 6d ex-ship. Outward 


tonnage offering. 





THE COTTON TRADE. 


LIVERPOOL, April 8, 
PRICES CURRENT. 


Same Period Same Period 








: . o 
3/38 5 1896. 1895. 
Descriptions. aif - _ 
= . oS . 2 | 4 . SS . . co . = 
ga 3a2 2 gityd gees 
CO S2A'IF' Al /A | AA & | A SA 
American, a dia d 4d d d did d d d 
Sea Island........ perlb, .. | 94 10 Il 124 21 11 12 134 104 14 13 
Florida ditto .......... oe | Ge | G2 | 72) 8 110 7 | 7h 8 | 74 72 | 84 
Ord GO LM Mid GM MF LM Mid GM LM Mid GM 
ROOIONE i ncssccstecnes She) 333) Sh.) Veh, 455.) 448) Sy 443) 448)) S¥h) 3) 33 
Brazilian. Mid MF’ Fr. GE Ga. Fne MF Fr. Gd. Mt Fr. Gad, 
Pernambuco, Kc. ...... o. | 4 | Spe Sf ok | oe | 4h] 4B See!) 34 Shh) 4B 
EE a ee renee oe | 36 | Sth 4x5 44 | 44 Syn 24 
DMS, Jc 0codudexaeames oo | Ob | 4th) 4m 44 | 4y Syh) Sey) 06 
ED Sa ddceamehen ie) haa eh one a ti <<. | oan 
DD sicwnsiduaseaens oo | SAR 49 | 4 44 | 4% 3 3; 
IRS os oc kwriens - | da | Sah) ° 44 | 4% Sy! Sy! 
Egyptian. | 
SE ER er 3a} 4 | 44 | 438) 52 | Ste! 58) 6 | 63 46 | 62 
Pc cpisaereckes dee “cles 1 ae | ee oe : eave oe : a 
Smyrna, Greek, &c. .... .. 34 34) 36 4 33) 48 445,353 34) 
West Indian, &c, 
Tahiti Sea Island ...... oo | oe | OR | Se | GE | GF 63 7 6 64 
Peruvian—Rough ....... .. | «- | «- | St, Gyrh! 64 oo | Of oo | Sf 
Ditto Mod. Rough....| .. | .- | 5¢ | SB | Sed! .. 5} 6 el 
Ditto Smooth ...... oo| oo | OH] 42 | 4h | 4g 1 4 4% 4h Sau) 34 
Ditto Sea Island......| .. | .. | 58 | 54 | 6k | Ge | -. | 62/7 6 €4 
EES ee os | oo | Sth 4eui 48 | 4g |). | | | 2% | 24 
East Indian. Gk) ror Gd. FG Poe Sin GF, Gd Fn. GF Gua. Fu 
Surat—Mac.G’ndSurtee,.. .. .. .. | 44 (el cal oe ek ee hee 
yp Boneh! .. | .. | Shi 22,6 |.. |. | Seb 4B] .. | Sh] 38 
Ginned Dharwar sl oe | oe | oe |} ss v< OORT AO] os |) OO) Seed ue 
Dhollerah ......00.s.. 34 | 34 | SB | 34 | 33 3i%| Sth 32 2t4 248! 34 
M. Ginned Dhollerah. 34 3 34 375} 3¥n 34  2t4 24) 34 
Oomrawuttee ........ 38 | 34) 38 3h 3a | Sa | S48) 2ta Zt! 33 
M.G. Oomrawuttee .. 34 on 34 SR Sa} Si Sie 2h 248) Sz 
Khandeish .......... 2th} 3 | Sh | St) .. Sh | Sh} .. || 24 | 28]. 
SOND 0 ccd rece keays oe | oo | 268) Seni Sb -- | Sh! 3g 23°C 
oS 34 Beet coe, Sih) Sy 22;3 |. 
SI, eed oa 2% 272 231) 3 fs| 2t8 34 2g) 28 | Sy 
Machine Gin'd Scinte .... 2 Se a ee er hl a Ae 
eee ee 2h | 28 | Ste 3 | 34 | 38 | 2h | 29 | Shi! 29 | 2B | Se 
Machine Ginned Bengal... .. 242 3 34.) 3 : 
| Madras—'Tinnevelly.... 32 36 4y, .- «- - Ste! 49 t | Sf 
| Western. . 3 ‘ee Sch Aen oe 233 
4M pUrle, saypyivw, YUOUSUAMy wv “ 
1897, 1896. 
Bales Bales. 
Imports from Jan. 1 to Apri! 8 .........0+. LIS kcevess 1,193,052 
Exports from Jan. 1 to April 8 ........00-- 19,959) ..ceee $7,492 
WG MONE ig odo ha ba navies eeGessxecence 1,273,050 ...006 7,145,110 
Consumption from Jan. 1to April8...... c« BOGS SIO cccese 4,005,852 
hese figures show :—~ 
Bales. 
An increase of imports compared with the same date last year of.... 197,140 
An increase of quantity taken for consumption of.......----++++++++ - 37,690 
A decrease of actual exports Of .........csccecceceeeeseeeese er a 
26,9 


The imports this week have amounted to 65,530 bales, and the 

Uantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 80,000 bales, against 140,000 

les at the corresponding period last year. 

Cotton has been in rather improved demand, and prices generally 
have had a hardening tendency. The Bank rate has this day been 
reduced from 3 to 24 per cent. Sea Island continues iu limited 
demand. Quotations are without change. In American a fair 
business has been done at firmer prices, and quotations are 
advanced 1-32d per lb. _ 
done at a general advance of ;,d per lb. Egyptian has been in 
moderate demand. Prices are unchanged. lough Peruvian con- 
tinues in fair request at firm rates. Moderately rough has been 


| 
IR ONE Eo ice dk angouenceucnscadanoaneseenea 





In Brazilian a small business has been | 


rates of freight mark a slight improvement with a fair amount of | 





neglected. The quotations of smooth are generally raised |d per 
lb. In East Indian a moderate business has been done, but 
quotations of broach, Bengal, Scinde, and Tinnevelly are advanced 
1-32d to jd per Ib. 

‘* Futures.”—The market continues quiet, but generally steady in 
tone, and after some slight fluctuations prices show generally 
2-64d per lb advance for this crop, and 1-€4d per lb for new crop 


positions as compared with last Thursday’s circular rates. The 
closing values are: — Delivery: American, any port, 1L.M.C. 


April, 3 62 64d to 363-64d; April-May,3 62-64d ; May-June, 362-644 ; 
June-July, 3 61-64d to 3 62-644; July-Aug., 3 61-64d to 3 62-644 ; 
Aug.-Sept., 3 59 64d to 3 60-64d; Sept.-Oct., 3 54-64d; Oct.- 
Nov., 3 48-64d to 3 49-64d; Nov.-Dec., 3 46-64d to 3 47-64: 
The following 
transactions have taken place in Egyptian and East Indian :— 
Delivery: Egyptian, F.G.F., May, 4 58-64d, 4 56-64d; June, 
4 56-64d, 4 55-64d ; July, 4 54-64d per Ib. Shipment: East Indian, 
Tinnevelly, F.G.F., March-April, ¢.i.f. Liverpool, 35d per Ib 

The amount of cotton forwarded this week is 68,118 bales, 
The decrease of stock this week 
is 8,140 bales. The sales amount to 60,600 bales, of which 570 
are on speculation and 1,040 declared for export. 

Easter Hlolidays.—The market will be closed from 4 p.m. on 
Thursday, April 15th, until the following Wednesday morning, 
April 21st. 


MANCHESTER, April 8. 

The market has been quiet in point of actual business, though 
the general inquiry bas been slightly better. More offers have been 
on the market from India. The prices named, however, have been 
in most cases too low to be put through. Manufacturers have to 
take most unremunerative rates to effect sales. American varns 
for home use have been steady at unchanged rates on the week. 
Spinners are not pressing for orders. ©n the other hand, users of 
twist and weft are not operating to any marked extent. Bolton 
yarns remain quiet, and there is nothing fresh to report about 
shipping descriptions. 

(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1897, 


Price, 
_— Price Price, Price Price, Price, 
+897 April Mar. Mar. Mar.’ Mar, 
mowers l. 25, 18 il. 1, 
s ds ds ds d@gsdisaad 
Raw Cotton—Upland middling....perlb 04/. 0 4 O355 0 33 O3:4 03%! 
_— Ditto, good middling...... 04 0 44 04,.' 04 04 O 44 
— Pernambuco, fair ........ 0450 44 0 44 0 44:0 440 44 
= Ditto, good fair .....20.-. C4, 0 4h 0 44 0 44 0 44 0 44 
Yarns—No.40 Mule-twistfair,2ndquality 0 7 07 07 07 O 64 O 64 
— No. 30 Water-twist ditto 0 612 O Gtk 9 Gif O Gy OG)A O BHA 
26-in, 66 reed, Printer, 29 yds,4 lbs 2ozs 2 114 2114 2114 2134 211 211 
| 27-in, 72 reed, ditto S5ibe2ozs}3 713713 7'3 7\3 GAS 6A 
| 39-in, 60 reed, Gold End Shirtings, 374 
SOG IES OND ci sicecccbrecdncwne 5 8 5 § 815 8|5 715 7 
40-in, 66 reed, ditto, ditto, 8 Ibs120zs.... 6 2 6 2 62'62 61'6 ] 
40-in, 72 reed, ditto, ditto, 9 lbs 50z3.... 6 10h 6 104 6 104 6 104 6 94 6 Dh 
39-in, 44 reed, Red End Long Cloth, 36 
PUNO GNE in 6b eens anbpansdvobuseees 424414 4 144 1441/41 


| 
} 





(11.) Compared with Previous Years. 


Price, 
April 

3, 
1897. 1896. | 1895. 1894. 1893. | 18S2., 


Corresponding Week in 





s d's ds d gp6adas dis a 
Raw Cotton—Upland middling....perlb 0 4 04 0 04; 0 44,0 3 
-- Vittc, good middling...... 04 0 ¢ U0 5f,04,;, O 4%, 0 3} 
— Pernambuco fair.......... O04; 0 42 0 Sf 0 44 O4¢9'0 44 
- Dito, good fair .......... 4 0 4 0 33 0 4, 05,0 4 
Yarns—-No. 40 muletwist,fair,2ndquality 0 ¢ 0 74 0 64 0 7 O 8 0 7 
— No. 309 Water-twist, ditto 064 0 7,0 64 0 63 0 7) O 6% 
26-in, 66 reed, Printer, 29 yds, 4ibs2o0zs 2114 3 0'30 3% 39 3 6 
27-in, 72 reed, ditto 5ibs20%e 3 7,40,40,4 2 4 444 3 
é9-in, 60 reed, Gold End Shirtings, 374 
yards, & RS io aa Sah aw aeeens 5 8 5 104 &§&3i\6 0\'\6 9\'6 6 
40-in, 66 reed, ditto, ditto,8 los 120zs.....6 2 6 6 6 O 6104 7 74 7 44 
40-in, 72 reed, ditto, ditto, Jibs 50zs.... 6104 7 6 70 860 8 FG B 4s 
39-in, 44 reed, Red End Long Cloth, 34 
MEE UE suicwemecincseuwsdnnoaedee 4144 44 1449 5 0.4 Th 
THE WOOL TRADE. 
Trade still keeps very quiet indeed, with little inquiry. Prices 


unchanged. 

Our Bradford correspondent, writing on Thursday, says :—There 
is no improvement whatever in the state of trade from the point of 
view of the seller. The demand is almost stagnant, except for 
America, which is still taking any very suitable wools. The home 
trade only buys from hand to mouth, and always at an advantage 
when compared with the previous week, Sixties merino tops are 
quoted at 173d to 18d, cross-bred 40's at 124d to 12d, the latter 
within a }d and the former jd of the lowest point of 1895. Stocks, 
however, are very light, and if the demand were to revive prices 
might recover sharply. But of this there is no immediate pros- 
pect. In France and Germany the consumption is very mucna 
restricted, and here it is a good deal below what it ought to be. 
The foreign yarn trade is much influenced by the troubles abroad, 
aud the tightness of money among German manufacturers. The 
only orders are small, and prices are slowly ebbing away. In the 
home trade there is some activity, and makers of fancies and smart 
cycle cloths are very busy indeed, This is, however, but a section 
of the trade. For the East and South Africa there is but little 
doing, and the continental trade is quiet, 

Messrs Chas. Balme and Co.'s sheepskin report, dated April 8, 
is as follows :—The third series of public sales of woolled sheep- 
skins of the present year was held to-day, the quantities cataloguec 
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being as follows:—New South Wales, 365 bales; Victorian, 1,182 
bales; South Australian, 960 bale«; West Australian, 235 bales; 
Tasmanian, 191 bales: New Zealand, 555 bales; Cape, 25 bales; 
Punta Arenas, 217 bales: Buenos Ayres, 198 bales; Falkland 
islands, 48 bales ; total. 3.977 bales. ‘here was the usual attend- 
ance of buyers, and competition was fairly animated, the bulk of 
the quantity offered changing hands. ‘The best grades of full- 
woolled merinos were in demand for American account, and fully 
maintained previous values ; all other descriptions, however, sold 
somewhat irregularly at a sligh* decline on February quotations. 

The following is from Messrs Helmuth Schwartze and Co.'s 
wool report, dated April 5th :—* The second series of London sales 
of colonial wool, which commenced on the 9th ult., closed on the 3rd 
inst, The net total available smounted to 359,000 bales. Of these 
257,000 bales have been sold, 107,000 bales for home consumption, 
95,000 bales to the Continent, and 95,000 Lales to America, leaving 
62 C00 bales to be carried forward to next series. The main 
feature of these sales was the American demand, which in view of 
the proposed tariff legislation atsorbed 95,000 bales or the unprece- 
dented proporticn of nearly one-third of the total sold, the 
purchases extending to all descriptions of wool and including 
almost every good lot that was offered. On the opening day prices 
for the better classes of Australian merino grease ruled firmly on a 
par with February, while the lower ones exhibited weakness. This 
initial difference became larger and larger as the sales progressed, 
good wools rising 5 to 10 per cent. under the stimulus of keen 
American competition, while medium and inferior sorts fell in like 
proportion under the continued apathy of the continental trade 
Scoured sold much more evenly ; the best combing sorts, supported 
by America did, no more than maintain their former level, while 
the fall on medium and inferior scoured did not exceed 5 to 7 per 
cent., even in the later and weaker portion of the series. Cross 
bred wools, like merinos, commanded an advance of 5 to 10 per 
cent., at one time fully 10 per cent., when suited to American require- 
ments; but they sold irregularly when dependent on European com. 
petition, and during the later part of the series cosrse New Zealand 
and fine mushy New South Wales crossbred were heavy of sale. 
Cape snow whites and scoureds soli very evenly on a par with 
January, and the same may be said ot good long grease. Super 
short fine grease being in demand for America rose »bout 7 per 
cent, while heavy wools fell in the same proportion, The following 
shows the supplies and deliveries of colonial wool as compared with 
last year 





1837. 18°26. 
Bales Bales. 
Held over from December 29,C09 20,900 
Net imports for the tirst two series 560,000 ............ 371,090 
589,000 a 391.000 
Bales Bales. 
Iiome consumption...... 200,000 158,000 
Continental ditto .......... 178,000 192 000 
American ditto ............ 140,000 23,000 
Total sold......... 518,000 373,000 
Held og. ee 62,000 sdebidecienn sen 18,000 


“The next series is to commence on Tuesday, May 4, the 
quantity being limited to 350,000 bales. It is doubtful if so much 
will arrive in time, and we think that the net total available, 
deducting transit wools but adding the stock held over will be 
about 300,000 to 320,000 bales.”’ 

The following is a list of the London Colonial wool sales, which 
commenced on March 9th, being the second series this year: 


Sale Number of Bales sold middling, 478 to528 354 bags Ceylon went at last week's rates, 
Date. Sale Pmpt. ToHome To Foreign including good to fine, 68s to 75s 6d, other qualities in proportion. 
Mer uxt ne Brokers, No Mar. Buyers. Buyers. __ Total. | 469 bags Bahia part sold, at 488 to 50s. 571 bags (iuayaquil 
” .. Buxton, Ronald and Co, = ease ae 2,0 ol) ° ° on v re 
C. Balme and Co. ........1 ere 3,800 7259 | Chiefly bought in. Phe exports from the United Kingdom are con- 
10 ..H. Schwartze and Co. ....1 ee: 4,000 6,750 | siderably in excess of last year's to date. 
Jacomb, Son and Co.......1 Th sss BO 3,680 5,940 FFEE has be verv : . she . for sale 
ll ..Willans and Overbury....1 BO accs BOO 1,460 3,300 7 we t 1 : — “6 "9 — and when pressed more 
Du Croz, Doxat and Co. . 2,600 5,600 3,209 | Went at lower rates by cs to 48, or in some cases even ’ 
12 ..John Hoare and Co. l 26 4,466 wad .... 7310] the fine qualities, nearly supporting their former values. 
ee <2 os oe Hilal... 3.636 | Many parcels were withdrawn, owing to the low bids made. Santos 
13 eee tp Pvetrea. foes were ean bt ane pag aaa in the terminal market has fallen several shillings, but the opera 
Thomas and Cook........1 .. .. 1... 733 .... 492 .... 1ga5 | tions have been on rather a large scale. At the sale of the 
15 .-Bexton, Roneld and Co...2 .. 29 ieee ¢,800 .. ++ 10,200 1500 Netherlands Trading Company on Tuesday, Java fell heavily, 
16 ..C. Balme and Co.......... Swe news 5K oe 9,200 3,700 . > bei . ze a ae e, 7, 
17 ..Jacomb, SonandCo......2 .. 31 .... 3285 .... 11,620 13565 | 800d ordinary being quoted about 46)c. At auction her 318 ito 
Apl. bags East India partly found buyers. Mysore, small, 518 
18 ..H. Schwartze and Co. ....2 I 5,300 9,650 .... 11.950 | 89s 6d; medium sizes, 86s 6d to 978: good middling to fine 
19 ..Du Croz, Doxat, and Co. . .% a 5,000 .... 7,200] Dold, 98s to 112s 6d. Coorg, smail, 72s 6d to 82s; medium, 
Willans and Overbury ....2 2 500 1,650. 7,150 le 4 ] 856 to 96s: Sa d iddli ; fi bold colory O48 
20 ..H. P. Hughes and Sons ..2 . 3 3,000 2... 5,000 8,000 | Pale to colory, Cus tO 908; KOOd middling to fine bold c oe 
John Hoare and Co.......2 .. .. «... S84 .... 928 4769 | to 1048. Neilgherry, 90s to 998; bold, 103s to 112s 6d; small an 
22 ..C. Balme and Co. ........8 2 — 9,500 15,100 | pale, 808 to 888. Naidoobatum, 89s to 958; bold, 100s 6d to 
7 e.g ot ae ae 15,500 | 109s 6d. Wynaad, small, 70s to 82s; pale to good bold, 878 to 
2a. . 5c ze IOs ceuxt oy tO 4,0) etee * : " ° ° ‘ . : 
H. Irwell & Co. ..........2 2,500 4,500 .... 7,000 | 968 6d. 6,841 bags Costa Rica, ordinary mixed to fine ordinary, 
25 ..Windeler andCo, ........ 2 1,480 2415 3,835 | 663 to 71s; grey to middling, 72s to 83s; colory, 85s to 938 ; fine, 
6 —- ov arte ; . — at — ht ane 84s to 98s. 3,241 bags Central American part sold: CGuatimala, 
re. ) sa c TT 2 : see we aves Ot tT So - : 2 
ive Conn, Doxat and Co. ..3 2,800 .... 3,600 64.0 | 778 to 82s; fime bold, 92s; small in proportion; grey to & A 
Willans and Overbury....3 2,000 . 2,900 4,90 | Columbian, 77s to 82s 6d. 141 barrels 60 bags Jamaica chiefly 
27 ..H. Schwartze and Co. ....4 .. 10 .... 3,700 .... 6,400 - 10,100 bought in. 
Willans and Overbury.... .. .- see. | 550 .... 400 .... 950 Receipts of Rio and Santos since June 30. 
29 ..Jacomb, Son and Co......4 12 3 926 7,253) 4... 1LA79 896-7 1908-6 aap 1993-4 
0 ..C. Balme and Co. ....... d 13 6.900 5,400 12,300 = nde — 1894-5, o = 
$1 ..Buxton, Ronald and Co. . .4 Li 6,60) 200 15,200 2 5an000 4.731000 . —. 3,739,000 
Apl. tyr + Wl, 5,652, 3,738, 
1 ..Du Croz, Doxat, andCo... .. «.. +++. 900 1,200 .... 2,100 Total quantity registered for the week, 46,000 bags. 
H. Irwell and Co......... 3... Mb .... 1.900 2,500 .... 4,400 Estimated S:octs at Chief European Ports at the end of March. 
ootk, BP. Hughes and Sons ..8 .. .. .o.-- 2,000 3,400 .... 6,000 1897 1806 1895 Is‘ ane 1892 isyl. 
2 ..John Hoare and Co. ...... 3 ..B.... 323 3,002 .... 9205] 28. ae. a0 $04. 1893. _— T 
-~ - : ; 1 rons Tons T T Tons Tone. 
Jacomb, Son and Co...... °.. .. .... 868 1,015 1883 | 139 t0. 104390 68.900 ian aa 72.400 53.400 
3 ..Buxton, Ronald and Co. .. 300 2,800 5,100 | 134,209 04. a 12,500 104,800 _ 
Willans and Overbury....4 .. .. .... 4,000 .... 2200 .... 4,800 Closing Prices at this Afternoon’s Call. 
H.Schwartze and Co. ....5 .. 20 .... 950 .... 1150 .... 2,100 May-June, July-Aug. Sept. Dec. 
--C. Baime and Co.......... 5... @ 2,800 2,22¢ . 5,020 | Sautos ..... ssipuebion 87/3 sen 33/3 cece SUD wee OB 
Se Se ile ecient cca 








THE LEATHER TRADE. 


During the week there has been rather more business transacted 
in leather, both for present use and for future requirements: but 
for the latter there is not a brisk trade by any means. Stocks 
generally are up to the wants of buyers; but light, low-priced sole 
leather is not plentiful. Prices are firm. 


JUTE FLAX, AND HEMP TRADE. 


The Jute market has been dull, and the weather in Calcutta re- 
ported favourable for the sowings. Good first sold, at £12 2s 6d to 
£12 5s, April to May, and now nominal at 2s 6d to 5s less. The 
decline in silver has had its influence upon prices. In Dundee, 
Jute yarrs are firm. linens do not improve. 

Business in Flax continues dull, both on the spot and to arrive, 
Prices are not reduced. 

Receipts of Manila Hemp continue heavy, including 19.000 bales 
last week. A few sales have been made for arrival, including fair, 
May-June shipment, latterly at £16, and the lowest «uotations 


appear to have been seen. Brown and seconds sold, at £14 10s 
to £15 per ton. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Report of To-day’s Business and Public Sales see ‘ Postscript,” 


Mincing Lane, Friday. 
SUGAR.—The market remains dull, and Beet further receded in 
price, after it trapspired that the French Bounty bil had passed 
the Senate. Present low rates do not inspire confidence, and the 
speculative operations have been of only moderate extent. The 
visible supply of sugar fos Europe and the United States is 
3.003.200 tons, a.ainst 2,510,000 tons las: year, and 2,650,000 tons 
in 1895 at same date. Cane grown has been without imp ovement, 
and the sales by private contract of unusually limited exient, 
722 bags crystallised arbadoes, by auction, on ‘Tuesday, went at 
10s 10,d to 12s 31, and very few parcels by private contract. 
Low brown kinds ae nominally unaltered. Refined has been 
steady here, but rather weaker on the Continent. French crystals 
2re now in demand. The imports of Foreign refined have fallen 

off considerab!y, as compared with the first three months of 1895, 


1897. 1806, 1805, 1894. 
Tons. Tons. Tons. Tons. 
Stock, United Kingdom . 87,900 124,700 53.500 . 66,400 
beet, per cwt, f.0.b. & 9 12 7g 91 aa 12/9 


Jaggery.— No business done this week 

Keuned.—The trade have bought to a moderate extent, and 
prices generally remain the same as last week. In the Clyde 
easier rates accepted for pieces, with smail sales. Fine yellow 
crystals, 1ls 4;d to lls 6d. Foreign granulated has been active. 
Paris cubes lower. 

Beet Sugar.— French export bounties are to be increased by 
about 9d to- the pre-ent crop, and about 1s 6d the next season's. 
At lower rates there is not much incresse of gencral demand, 
and the above reduction has been discounted. 


To-day's “losing Prices in the Produce Clearing House. 
April. May. June. Aug. Sept. Oct.-Dec. 
8/9 .. 8/9} 9/104 .. 8,114 $104 .. 104 
COCOA.—There has been an unsettled feeling in the market for 
West India, and (irenada went easier, at Tuesday's sales, when 
1,045 bags chiefly found buyers, at 45s 6d to 51s for common to fine. 
347 bags Trinidad part sold, also at rather lower prices: grey to 


July. 
8/114 
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TEA.—There has been a continued dull market, 
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and the SAGO is dull at recent low rates. 1,164 bags, by auction, 


reduced supplies of Indian. by auction, are accounted for by the | two-thirds sold, “without reserve,’ at Ss to 8s 6d for small, and 
crop drawing to 4 close. 14,981 packages sold without material 9s per ewt for fine. 


change. In the Produce Clearing House May is at 7 13-16d ; August, TAPIOCA has been quiet. 
7\,d perlb. 16,720 packages Ceylon sold with irregularity, some 
kinds being easier,including pekoe and broken pekoe. Average of the | 544 bags Penang sold, at ld to 14d per lb. 
sale 8d or rather under, against about the same last week. ‘here 
is not any change in China imports. The quantity printed amounted 
to 2,673 packages, including red leaf congou at 4d to 4}d per |b. 


Prices without further change. 1,5C8 
bags Singapore flake at the weekly sales were chiefly bought in 


548 bags pearl were 
chiefly bought in. A few seed sold at 8s 6d per ewt. 


BLACK PEPPER has been steady, and closes firmer. The latest 


Imports and Deliveries from July 1 to March 31, with the Stock at the latter sales in Singapore, to arrive, have been at 3d to 3 isd. On the 


Imports .....eeecessoees 
DeliVOries cccvsccecces 
RS a ae wacko aaa 


The deliveries show a further increase entigely upon Indian and 


Ceylon. 


RICE.—There are sellers of Burmah at easier sales. 
business has been a steamer cargo of Bassein, 4,000 tons, at 6s lid, 


240,419,000 


date, 


1806-7, 1895-6, 

Lbs. 

. 228,168,340 

217,300,700 .... 206,518,400 
ese. 89,581,346 


Lbs. 


89,051,800 


spot a limited demand. Of 373 bags in public sale, a few only 
1894-5, brought 22d for good. 420 bags other kinds were chiefly bought in. 
Lbs, WHITE PEPPER is quiet and unchanged. 20 tons Penang sold, 


ae hiaee to arrive, at 4\.d, spring shipment. 88 bags Singapore, at auction, 


ve. 91,544,000 | Were taken in at 5jd. 18 cases fine bold sold at 74d. 202 bags 


Siam taken in above the value. 


NUTMEGS have been without change. 49 cases Penang were 


chiefly taken in. 55 packages West India sold, at 1s to 1s lld: tine 
The only | hold, 28 8d to 2s 9d per Ib. . 


open charter, and one of similar tonnage at 6s Ojd for the MACE continues quiet. 15 cases Penang, by auction, were 


Continent. 
Foreign. 


LONDON, Fripay. 


ARROWROOT—per s d 
0 14 0 


St. Vincent com, to fn 


COCOA—duty ldp.lb 
Trinidad, grey to fair 


DEF CWS. csoxccsee 47 
Good to fine ...... 54 
Grenada . iawn ae 


Good to fine ...... 49 
Ceylon, good to tine. . 65 
Guayaquil Ariba, fine 60 
BART  ccccesssencces 49 


COFFEE—duty 14d per Ib 
Ceylon,sm.& low mid. 62 
Middling to fine ..103 
Liberian .......-.. & 
Fast India, plantion. 8&6 
Mysore, med. to bold &8 
Finest marks ....116 
Singpr., picked Bally 0 
Mocha, mixed to fn. 85 
Janca.,lowto fn.ord, 60 
Greenish to tine.... 75 
Costa Ri.midtofine 85 
Ord. to low middlg. 65 
Central American .. 63 
Good to fine ...... 85 
Foxy descriptions 63 
Coban & Vera Paz 85 
Brazi!, Kio, quay terms 
Fair to gd. channel 39 
Common tolow fair 30 





Santos good avrge. 38 0 40 


CHEMICALS— 


Acid, citric....perIb 1 1 
0 


Nitric 
GPRRIEC. ccncenesesos 


Vartaric, English. . 1 1 
1 


TONGUE cvccnadees 


0 
Alum, jump &gnd. pt £5126 


Ammonia, carb., p lb 0 
Muriate .. per ton£24 
Sulphate ane 

Arsenic, lump, p ewt 32 
Powder . re 

Ashes, pot, perewt.. 21 
Pear) do do .. %4 

Brimstone, Roll .... § 

Bleaching powdr.cwt, £7 

Borax kung. ref. cwt. 17 

Cream tartar, lstewt &0 

Calomel ...... perlb 2 

Corrosive Sublimate 2 

lodine ..per oz. 0 

Potash, bichrmt.prib 0 
Chiorate .......... 0 
Hydriodate ...... 11 
RS, Sc 0 
Sulphate .. per ton £91 

Precipitate ....perlb 3 

Bal-Acetos ....perlb 0 

Sal-Ammoniac prewt 33 

Soda Bicarb.,perton 7 
Cr stale,ex chip pet 50 
Alkali, 58 - waneds £37 
Caustic 70% ...... 7 

Bugarivad white, cewt 24 
OR coe 18 


Sulphate Quinine— 
Howard and Sons 
per oz vials 
Do bulk 
IN sas Kita coin 
German ........0. 
Bulphate Copper, p ct£i7 
Zine, Pee ee 18 
Sulphur Flour...... 6 
Vermillion, Eng. pilb 2 
COCHINEAL ...... 1 
COTTON ~ 
Madras, good West'n 0 
COALS— 
Best, per ton........ 14 
DRUGS— 
Aloes, Fine E. I. pet 110 
Cape, good to fine 20 
Aniseed, China, star 95 
Balsam, Peru..perlb 8 
Capivi 2 
rk, Calisaya ...... 1 
1. &. renwd. Cn 0 
do o Red 0 
Camphor, China, pr cl05 
Cardamoms Ceyln.gd 2 
Cantharides . . per ib 1 
Castor oil, seconds .. 0 
= Benjmn. Sum. 
a. percwt...... 
Olibanum, drops .. 20 
Owrie rough .... 45 





pecacuanha ...... oe 4 
J rusk’ en ile 0 
Mus onquin, p oz 65 
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Commercial Times.—Weeklyp Brice ‘Current, 


The prices in the following list are revised on Friday with the assist: nce of an eminent frm in each d 


DYE STUFFS, &.— 
Galls, China, per cwt 
Safflower, Bengal 
Turmeric, Bengal 
Madras. Sr 
Gambier, block. 


Cutch, good to fine... 
DYEWOODsS— 

Brazil........per ton 
Fustic, Jamaica .... 


a ees 
Lima Wood ... 


Logw ovd,¢ ‘ampeachy 


Honduras ........ 
Jamaica . 


oft 50 lb & upwards 
FLAX—New crop 
per ton, c.i.f. 
a 
Pernau D 


PetersLurg Bejetsky 

FRUIT—New— 

Currants ....duty 28 
Patras ....percwt 
, ae 
ee 


Provincial ....... 
Figs, Trky,p.ct.dty.pd 
Raisins, dty. 7s perew 

WHO 6.5 ckceses 

NE cxcccecuus 

SE Gives wenrecece 


ee ee : 


Sultana wnat 
Oranges, Val selected 
a“ ordinary .. 
Lisbn.&8.1 mene h 
Palermo ....per box 
Lemons,Palimo,p.bx 

Messina, selected. 
Malaga, half chests 
Nuts— Breelona, p.bg 





6 103 
4 


DRUGS—(Con.) 8 
Vil, Cassia ....perlb 6 
ED occa, Ae 
Peppern t. Hothks 
Opium, rky., fne.... 10 0 
Khbrb. ,China,frtogd 1 
Senna, Tinnevelly .. 


0 l4 


63 0 
. 70 0 
- 10 0 


ree 
no 


aus nmoeokh 


Red Sanders ........ 3 
ee 
ELEPHANTS’ Tk ETH— 


50 


£38 


23 
29 


. 
17 
19 


«+ 40 


. 16 


28 
—_ 


4 


15 
5 
5 
5 

12 
0 

17 


GUTTA PERCHA, 3 


2 eee 


HEMP —Per ton 


&. Petersbg., clean .. 
Manila, fair, on spot 
JUTE, good to fine.. 
Low to fair........ 
Coir Yarn, gd. to fine 
Common to fair .. 
HIDES,Ox&Cowp.1b 
Salted,B.A. & M.V. 
R. Grande ...... 
Australian ews 


CD cncnccdecccs 
SE vcanewsine 
BOWEIVAT .ccccsce 
East India ...... 
Drysaltd Mauritius 
Madagascar .... 
SE ccc cveuneeans 
HOPS, English,pewt 


South American fine 
Mozambique ........ 
INDIGO — per lb— 
consuming kinds 
Bengal, good to fine 
Mid. to good mid. 
Low to gd.ordinry. 
Madras, Velore...... 
OE 
Kurpah, good to fine 
Oxsdinary to gd.mid 


LEATH ER—yer Ib 


| Crop Hides 45 lb 
English butts 14 24 
do. 25 4 


Forgn. butts 16 28 
do. 28 50 
| Cape,Aus. &c. 14 35 


Caif Skins 3035 
do. 40 75 
do. 80 130 


| Dressing Hides...... 


Shaved Hides .....- 
Horse Hides, English 
Kips, English, per lb 

o. East India .... 





£ 
26 
16 


4 
10 
lo 
10 


8 


0 
0 
0 


oo 


£1 


| INDIA-RUBBER—per » 
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0 
1 
1 
1 
1 
1 
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1 
1 
0 
0 
0 
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Cleaned rice has been inactive, and few sales made in | bought in, at 1s 4d to 1s 10d per Ib. 


(Continued on page 557.) 
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METALS.—B.Copper £ 8s £ 8 | SILK—(Con.) s d s d , SUGAR—CRUsHED—(Con.) 

Eng., Tough p. ton £2 0 53 | Jungypoor & Comely 0 0 O 0 French lonves, f.o.b. 12 0 

Best selected ...... 5210 £310  China- Tsatlee, Supr 0 0 O 0 FrncherstisNo.3c.i.f 10 14 ( 

Sheets ..... seve tO @ COR Tsatlee4&5...... 8 3 11 9 Russian erystls, cif. 10 45 ¢ 

G.M.B save ee eee ae Q Blue Elephant wy 3 0 { German Granulated, 10 oe 
| Iron, per ton— Taysaam Kahing.. 8 0 10 3 Fine Fch.cubes,f.o.b. 13 0 0 0 

Bars, in Wales for Sheins ....+.. 00 00) RREET—<« ia fo. 

Welsh Darts 510 5126 anton 6 6 7 ) ; , —~(rserman,f.o.b 2 © iU9 

Staflordshire Bars Tussah 5 0 0 9 , TALLOW—per ewt 

t.o.b. Liverpool. 6 5 610 Re-reeled we 00 00 Petersburg, YC .. 48 0 0 0 

Sheets “ cca 2 OD. 7 8 (dampen ... - 18 0 00 Aust tllan mutton 19 0 £0 ¢ 

Hoops — ,, 676 610 | Italn-Raw,fair Milan 14 6 0 | do beef ..17 9 18 ¢ 

Nail rods ,, ees 6 5&5 615 9 Organzine-Medn togd 17 6 ) Town uv? y 

Rails Bteel, f.o.b. ‘rams Milan 3thrds 15 6 1¢ Tee per lb 

elsh Ports .... 4126417 ¢6 ap oppr bk pIb bk flake,fair totine 0 0 
> enone £0.0.. 41264176 See pyr bk pit 0202 Pearl perewt. 8 . i of 
cotch pigiron,cash 04474 0 0 enang oene —Stockhim,p.b) 1s 0 

Middlesbro pig -- 04 . 0 0 Singapore ........ 0 2 0 3 me 5 — 2 6 0 9 

Hematite. sceses Ge © 8 White, Singapore v a] 05 1 k 4 ae } os" 
uead—Eng.,pigp.ion 1200 122¢€ Biam............ 0 4% 0 4g) FEA duty dd per Ib ‘ 

Foreign, sott ne 3.163 11176 Penang 0s ee 0 4 0 44 wumees. ord. to fair 0 4 0 54 
Quicksilver pr. bottle 740 75 ¢ Pimento eosne O Bh 0 BY Medium to good .. 0 54 0 9 
Spit. Bilesian pr. tox 17/7,6 1732.6 | Cinnamon—istCeyin 1 0 2 7 | wie a ain ca te 
Tin, English, ingots é 5 » 2nd do st Souch oes 
: a as s . rr 2 Do 3rd and 4th G 9 1 2 _ Good to fine st 07 110 

OS 050 ¢ 0. Cassia Ligueaunwkd 42 0 42 ¢ ScentedOrangePekoe 
Tin-plates, per box Cloves—Ganzibar.... 0 23 0 25 a Canton oS oe - 

Coke, LC. f.0.b...10 0 10 3 | Penang vies O 5 9 O | ScentedCprs.Canton 0 eis 
Zinc, English, Sheet 20 0 21 0  Ginger—per ewt el eclioiore fa = 
Antimony, perton.. 3010 31 0 , Cochineut......., SF 2 2 leew Bk 
O1LS—Fish— a ca ae Do rough .... 28 0 35 0 Young Hyson - 03 0 8 

Sperm,crudeptun 0 0 28 0 Do , waened.... 8 0 2 0 |, anid on s 

—.... bs Bengal ............15 0 15 6 | Sndian and Ceylon— 

Seal, Pale ........24 0 0 0 API. cccccccvsce 0 8 OE Bkn. and Fannin 0 4 0 7 

Cod ..............1910 0 0 | Jamaica low&ord 55 0 65 0 Good to fine... O07 13 

| Olive—Spanish ...... 29 0 31 9 |,. Do mid.tofine.. 70 0115 0 | Broken Pekoe o7 09 

Mogadore ....... 29 0 31 O Mace per a Da 2 6 . bo good to finest 1 0 360 
Seeds, Linseed, p tor. 14 0 14 5 Nutmegs,goodtofine 2 2 3 Prkoe Souchong 0 5 0 6 

Rape, retned Eng. 24.10 25 0 Pinali to medium 11 3 s Do ; good totine 0 8 1 3 

Brown, English .. 2215 £3 0 | Chillies—perewttair 25 0 35 0 4 Lto fi [a Ra 
Cotton seed, Crude.. 12 9 13 0 SPIRITS—Rum,p pf.gl.duty 1010 ,, Sea om so 2S 
Ground nut . -| 2 0 30 0 Jamaica, per gal TIMBER—Timber & Hewn 
Cocoa-nut, Ceylon .. 22 0 0 0 bd, 20to 350.P. 110 2 3 Wood.-Dantzic& — 

Cochin ..... -- 2615 27 0 Fine marks...... 3 0 3 6 | Meme fr,p.Joad 55 0 $6 0 
Palm (Lagos)........22 0 0 0 Demerara, proof... C 94 1 1 Pitch Pine ‘Limber £¢ 62 6 
Lard, American .... 26 0 28 G Leeward isl »prf.. 0104 1 1 Canada. 90 00 
Petrolm. Oil per lbs C 42 0 5 E.1., and Mauritius 0 9 0 10 — Jel. pine, inge 9 75 0 
Vil Cakes, Lusd. kng Brandy, duty 10s 10d per proof gal }. ; amell ts 0 

per ton, .. €266€100 No. Vnt. 14 3 14 6 Quebec oak 105 0125 0 

An erican (Westin) 6 & 1869. 12 6 12 8 | Baltic oak : 0 70 0 
Oil Seeds— sds d (1890..11 6 11 8 Indian teak 230 0330 0 

Linseed, Ls Plata 28 0 £9 9 Ist brands 1891..11 0 11 2 ee les. 16ft cube 40 0 #5 0 

Bombay pr4léibs 0 0 0 0 inhhds 7% 1893..10 0 10 2 Deals&Sawn& Prepared Wood, 
Calcutta pr4iibs 31 3° 0 0 1865.. 9 8 910 Norway, Petrs. stud £610 8 10 
Rape, Ferosepalolt 0 C 0 0 |. Ss 189.. 9 0 9 2 | Bwedish, good 1110 16 10 
Calcutta, Lrown 34 0 0 0. COrmspirits, ptdy pd ll 8 ll 9 Common -- 9 0 1110 
PLUMBAGO— gs fob. Exprtn 13 1 6 Russian ++ 710 17 9 
Ceylon, lump, prewt 10 0 17 6 | Malt spirits, duty pd 13 0 15 6 | Finland . eae 
PROVISIONS— German spirits. ..... 09 O10 Canada, Ist pine .. 11 10 22 10 
Butter— SALTPETRE— - wa see 

Australian, gd.tofnst 86 96 "9 h ¢ Se ee ee 34 Se . 

Friesland, a es 0 5 poet, oo ’ a Se 15 : © : : Ameri mn Bh wut e.. 7 5 12 0 

CE evcvccinécus. © Oe OOO Nitrate uf te oe 8 6 & z Pitch Pine Planks 12 6 14 10 

Normandy ........108 0112 0 |. eee UF COGS - €0 6 S Dutze dick 40ft.3in 12 0 25 9 

Danish ............100 0103 0 SHELLS—M.-o-P. per cwt Staves-Baltic,p.millel90 0 240 0 

Britny. rolisdoz.ib 10 0 14 9 | Manila £610 £71 New York pipe .. 38 0 42 10 
Bacon sngd.—Wtrfrd £6 0 60 0 | Maccassar ........£6 0 £7 0 | TOBACCO— 

Limerick .......... 57 0 0 0 woney vrveeee 7 10 £9 C duty Ss2aperlIb s dos d 

Peo. 56 0 60 0 Australian ....£710 £9 0 | Ohio, per Ib bond 0 4 Ol 

Continental ...... £6 0 £8 0 Bombay ..........4410 £510 | Virginialeaf........ 0 4 1 24 
Hams, York ........ 93 0113 9 | SUGAR—per ewt —  stript 04 13 

| iti aein paige: 0100 0. Brit.W.India,syrups 9 0 11 6 | Kentucky leaf . 0 230 8 
Lard—Waterfrd. and Crystallised . .10 6 16 ¢ ~ stript - 02 08 

Limerick bladder 60 0 0 0 | Porto Rico,Grocery 11 0 13 0 | Negrohead—duty 46 0 6 1 3 

Cork & Belfast do 54 0 60 © | Mauritiuscrystallisd 0 0 0 0 | Columbian leaf; 

Firkin & keg, Irish 30 0 40 0 on Grainy .. 0 0 0 0 duty 382d prib 0 14 0 6 
Pork—Amer. & Cana- Syrups.............. 0 0 0 0 | Havanna ke @e 

dian, per bl........ 0 O 0 | Queensland syrups.. 0 0 O 0 Cigars, bnd.duty 5a 0 0 35 0 
ek nana & Cana- eee crystal. 10 0 12 6 | TURP'NTINE,pewt 20 9 2 103 

dian, per ton...... 0 0 epang,Gr.andcrys 0 0 0O 0 , = ae 
Cheese etaee, a ss . Native Brown . = 60 86 3 ee ope ot ee 

Canadian... 56 0 £8 0 | Madras, native...... 80 8 é Half-br ~ I ae 9 0 10 0 

I 48 0 §2 0 | Jaggery, Cane ...... 76 860 oe , wethon 9 0 10 

New Zealand...... 54 0 £6 0 | Manila, Ilollo...... 0 0 0 0 Kent fleeces es 9 0 10 0 

Derby Gouda...... 00 00/..—, Taal........ 0 9 0 0 Bth. Down ewes 
RICE-Rangoon sire. Siam & China white 0 0 0 0 and wethers .. 9 0 11 0 

open Chtr..pewt 6 14 6 4 Low ogeed renew 0000 Leicester do a 9010 0 
Moulmein .......... 6 6 6 7% Low togoodbrown 0 0 0 0 Colonial—per Ib .. aes da 
Bassein, steamer.... 6 0 6 3 | Java,greyandwhite 0 0 0 0 | ~ Vic.—Fleece super. 1 6 2 ( 

sailers, Rangoon... 6 44 6 75 Syrups tte eteneee 00 00 Bcoured good . 2a 1 ; 
Saigon c.f. &i...... 5 44 5 74 Natal Syrups -- 86 90) Beoured ene. l 2 1 3 
Rice Meal, tone.f.4i.53 9 © © | Egyptn. crystallized 0 0 0 0 Greasy avr. to fair O % UO lus 
ROSIN—Amer.,com 5 0 0 0 | Syrups............ 8 0100) WW Sed avr. 1 Of 94 

Fine .............. 6 0 8 6 Java afloat..........11 0 11 6 Greasy average.... 0 64 0 7 
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THE ECONOMIST. 





FoRRIGN RAILWAY ORLIGATIONS—Con 7 COMMERCIAL, INDUSTRIAL, &c 
= : 7 if Name. Closng, =; < 5 
< Name. eens m fa Prices.| $ | a Name. Closng 5 -_ 
ices nz rices.|' 2 = 
Stk 100 Reid's Brewery, 5% Pref... 144 47 - ae Ee |e 
20 Royal Sardinian B .......... 3 104 14!Stk 10¢ Do 4% Debenture Stock 112 14 | 10 | 10 Eastmans.... 3 8 
100 Royal Trans-African .5 6064 | 10 10 St. Pauli Breweries, L.,Ord 9410/10 10 Do8~ Cum. Pref...) |” 1 Stk 100 
20 South Austrian sseccorccces DO 149164} 1 10 Do Preference ee 114] 3 3 E. C. Powder "Limited - 6 7 100 100 
© Do 1871 (Series X).. 3 1445 /1 10 Showell’s Brewery L., Ord 234 44 10 | 10 |Kley Brothers, Limited... |) 38 a 7 
20 South Italian . ce ava ae 10 10 Do 7 % Preference 172 & 10 10 Field (J. C. and J.), L.. 84 94g 
100 { nited of the Havana........5 747 20 7 Smith,Garrett & Co.,L.,Ord 149 5 © 16 11 Fore Street Warehouse, I 4 9 Stk 100 
20 Western of France .- 3 183 94/20 20 Do do Preference 25 27 1 1 Fordham, W. B.. & Sons. L 1 i 10 2 
100 Wstn. of Buenos Ayres Bnds. 6 10911 | 10 10 Threlfall’s Brewery, L.,Ord 42 44 | 15 | 104 Foster, Porter, and Co, Lye 
100 Do Mortgage Bonds........5 121 3 |10 10) Do Preference........ 17 8 ‘Stk 100 General Hydraulic Power, Liawres’ | «28 
00 West of Havana 79 j 10 ‘United State oe ao ae a ooo Craule Power, 240 6 | 19 
1 ; : secs O13 ] 10 United States Brewing .... 10 11 stk 100 Goldsbrough, Mort & Co. ] 2 
100 West of San Panlo Deb 7 100 2/10 10 |Walker(P. W. and Son) 13. 3 A Deb. Stock Ce ae 65 oo — 
Stk 100 Watney & Co.,Ltd.,5% Deb 114.17 Stk 100 Do B Ine. Stock 937 Stk 100 
BANKS. 10. 10 Gordon Hotels, Ord 214 24 Stk 100 
INSURANCE COMPANIES. 5 § Harrison, Barber & Go. L 33 44) 2 20 
3 ' ] 1 Harrod’s Stores, L, Ord ae 5h 6 10 
ee " i 10 10 Henry(A. and 8. andCo.),L 1zj:33 19 2 
sé Name é . os ea te. | 5 5 Home & Col Stores, L, Pref Cs é 10 1 
fe Sis zs t a Name. Fi os) ae 2 | 10 8 Hornsby (Richd., & Sons),L 1) 2) 10 10 
a< = 2 =— -5 =e = t= 10 1 Hotchkiss Ordnance, L } li : 10 
mim Oh a<; am oe 10 | 1 Do7 - Preference ; we £ 
7 = 100 100 Do5'? Mortgage Debs | 5100 | 22 = 3 
Shrs 10 10 Hoeward and Bullough, L 27 29 30 ? 
100,000 3 Agra, Limited 6 6 344 | 250,0008 p.s. Alliance Assure 2C 2! 110i 3 34 3 Howelland James, L... ‘2 10 - 
50,000 5 Anglo-Argntne,L 6144 10,00¢ 8 Alliance Mar., L 100) 25 49 §1 1 1 Humber and Co., L Sie 1g 12 Stk 100 
200,000 74 Anglo-Austrian.. 120f 120f1 124 24 24,000 <4 p-* Atlas Fire & Lf 50 627 | 5 5 tmperial Russian Cotton Bm k 100 
29,970 © Anglo-Califor., 1 20 10 9530,| 67000 22 Br.&Fr.Mar.,L 20 423 4 (Stk 100 tmjd. ludustrial Dwellg., L127 22 | sey 19 
80,000 6 Anglo-Fgyptn’,L 15 5 5 §4| 100,00 5 «Brit. Law Fire,L 10 1 14 yg) 10) 10 (In ¢ ved Wood Pavemt., 144154 "9 100 
60,000 6* Anglo-Foreign,L 7 7 7484, 20,000 124 Cler., Med. & Gn 25 24184163, 10 10 Ind. Rub.,Gut. Pere., &e., L204 15) 
10,00 8 Anglo-Ital., 6, I g 667 50,000 25 Commer. Union SC) 5 35495 ) 5 [ntrnatnl. Tea Cs s. Stores, L 
84,000, 12 Bank of Africa,L 183! 64 8} 44 3,182 98 County Fire .....100 80.185 6 6 Pref ; 52 64 
40,000 § Bk. of Austriasia 4 40 454 33,573 5 Eagle os § 445 10 10 Kynoch, G. and Co., L £7 29 Stk 100 
3,000 4 Bk. of B.« mb 20 20 164174 75,000 74 Employers’ Liab 10 2 24 24 /8tk 100 La Guaira Corp. Deb. Stock 64 99 [Stk 100 
20,000 4 BofB.N.Amerca 50 £0 53 56 10,000 174 Equity and Law 100 6214 24; 5 5 Legunas Nitrate, Limited 23 8 Stk 100 
20,000, 11 Bank of Egypt 25 | 124 174184 10,000 15 General 100, 511 12 § 5 Lagunas Syndicate, Limited 1g 2 Stk 100 
100,00. i B. of N.8. Wales 20 20 37° 9 | 200,000 83 Guardian F.AL 10 5114 3) 5. 5 Lautaro Nitrate, Limited &} x Stk 100 
2000,00 014 B. of N. Zealand 0,000 20 (Imperial Lim .. 20 § 294303! 10 10 Lever Bros., L, 5% Pref 12; 3 /Stk 100 
Guar. Stock.. Stk 100 104 € 37,500) * 5. pupertas Life 20 4 6% 74) 20) 20 Liebig’s Extract of Meat, L 70 74 |Stk 100 
60,000 84 Bk.of Roumania 20. 6 ¢g 74| ,67,000 16@ Indemnity Mar 15 310 4/10 10 Linoleum Manufacturing,L 18 9 |Stk 100 
100,000 5 Bank ofTarapaca 136,493 5 Lancashire ...., 20) 2 445 | 10 10 Listerand Co., L, Ord. .. 4 5 (Stk 100 
and London 5 2434 ,50,000, “55 (Law Fire -.- 100) 23:17 84/10 10| DoS”, Cum. Pref ; 84 94 Stk 100 
0,000 6 B. Inter.de Paris 2 20 24 ¢ 100,00 S Law Gt.& Trust 10 1 614) 5 5 Liverpool Nitrate, Limited ey of Stk |100 
60,000 10 Brit.ofS8.America 20 10 104114 50,000, 44 Law Life .. 38 2024955 5 § London Pavilion, Limited 7 74 \Stk 100 
95,250 16 Cap.& Counties 50 10 39 49 150,000 56 p.s Law Union and 10 24 Lond. Prod. Clear.House,L 34 } |stk 100 
40,000 & Chartd. of India Crown...... 1012 637 10 10 McEwan (James & Co.), L 14 25 Stk 100 
Austl.,& China 20 20 274 84 20,000 14 P s Legal & Gen.,L © 81 54) § 5 Mason and Mason, L .... 3 3 Stk 100 
100,000 84 City, Limited 10 274 8, | 100,000 5 Lion Fire, Ltd) 84) 14 i 1a) 5 § Maxim-Nord. Guns, &., L, 37 44 Stk 100 
20,000 10 Colonial 100 20 2 “32° 391,7521, 85 (Liv., Lon.,Globe St 2£3 4 IS*k 100 Do Debenture Stock . 103 6 Stk 100 
40,01 8 Ger. Bk.of Lon..L 10 | 10 10 11 49,626! 6 Do (liannuity) 164 16@ 344 £4 <tk /100 Metrop. Dwlings Assoc., &c 108 110 Stk 100 
80,000 50 p s)HongKn&Shan 284 284 38) 94 35,862 20 London -.../ 2512688 €0 | 10 10 Milner's Safe, Limited 764 74 Stk 100 
500,000 6 Imperl. Ottoman 20 10 10g $, 85,190) 20 Lon. & Lanc. F. 25) 24/18 3] § | § |Moir, John and Sons, L.... “g’ g* |Stk 100 
99,800 7/p* Imperl. of Persia 64 6413 35 10,000 0 |Lon. & Lane. L. 10 2 | 43 £4 34. 34 Morris, B. Morris, &c., L . 3 2 Stk 100 
20,000 International Bk 50,000 10 (Lon. and Prov 3 4 National Safe Deposit, L 33 4 Stk 100 
of London, L... 20 15 8 9 Mar., Limited 20 2 2 4/10 10 Nelson Brothers, Limited 24 34 (Stk 100 
12,620 4 lonian, Limited 25 25 14 § | $0,00040/p.s Marine ........ 25) 44434 44/10 | 10 [Nobel Dynamite Trust, L 18$° Stk 100 
222,000 154 Liovds Bank, L.. 50 8 254 ¢€$| 50,000, 10 |Maritime, Ltd.. 10) 2 3 2} 10 6 Pawsonsand Leafs, Limited, “6; 74 \Stk 100 
75,000 14 Lon.& Braziln.L) 20 10 18 50,000 6 |Merchants'M.L, 10 24 24 2 1 1 |Pears (A. and F. Pears, L) 13 18 
100,000 20 Lon.& County, L & 20 974 84 110,000 20 ps N. Brit. & Merc] 25, 64/29 41 10 | 10 Do Pref Rete ee 14 144 Stk 100 
40,000 74,Lon.& Hanseatic 20 10 i0g114} 50 2, Nat. Marine, L 9) 10 distk/100| DoS % Deb. Stock....... 128 32 |Stk 100 
84,570 16 Lond. & Mid 60 2447 48 50,0 224 Northern ++..../100) 10/76 & 5 5 Peek Brs. &Winch,54% CmPf £} 64 Stk 100 
120,00 l7 Lon. & Prov. L 10 5 204 1 11,000 *334 Norwich U. Fire 100, 12120 23 § 5 Phospho-Guano, Limited . 24 3 Stk |100 
60, 004 16 Lon.& R.Plate,L 25 15 41 2 40,000 20 Qcean Marine... 26 23 649 |}16 16 Prices Patent Candle, L 39 41 Stk 10C 
70,000 2) Lon.&SanFranL 7 7 3 4 | 136,000) 74 |Palatine......... 10 2/3 34/100 100 Recife Drainage, L, 5” Deb 60 79 |Stk 100 
30,000 12 Lon. & 8.-Wst.,L 50 20 63 5 100,006 10 |Pelican . --| 10) 1/3 38] 25 5 Rio de Janeiro City Lmp., L 45 54 stk 1(0 
140,000 12 Lon. & West., L100 20 523 34| .55,776, 35 |Pheenix .-| $0) 540 41 [100 100 | DoS» Debentures .. 74 79 \Stk 100 
80,000 & Lon. Bk. of Mex | 100,000 20 Railway Passngr 10! 2) 73 #4) 7 7 RiodeJan. FlourMills,&c.,L 7 e Stk |100 
&8.America,L 10 5 5 §4| 200,000, 50 (Rock Life ... 5 4) 4442| 5 5 River Plate Fresh Meat, L 3° 4 |Stk 100 
120,000 94 Lon. Jnt. Stk., L/L 15 22 3 | 89,2201) 14 |Royal Exchange St./100,355 €65/ 1) 1 Roberts (J. R.) Stores, L. 1 Stk 100 
25,000 7 London, Paris & 125,24 584 Royal Insurance 20; 3£3 4 1 | 1 Roberts (T. R.), L, Ord ... 23 28 | Stk |100 
American 20 16 22 24 240,000 7 6p. Sun Fire....... 10/10/10 104) 1 1 Do 5% Pref TPE e os 1g 1 ¥ 10 
75,000 4 Merchant, Ltd 9 4 2 24) 48,0007.6p.s Sun Life. ... 10 Kop § 5 Rosario Nitrate, L. ........) gg 54/100 100 
94,000 124 Metrop. of Eng ; 100,000 25 Thames&Mer.M 20 Onli 100 100 Do5% Debs...... cree 103 °4 Stk 100 
& Wales 50 5 13 4 | 45,0018 ps Union........../ 1 $234 44) 5 5 Royal Aquarium, &e L....|" 3gqq_ [Stk 100 
150,000 84 National 50 10 184 94| 68,400 1, Union, Mar, L| 20 24 8291| 5 § Do6% Preference........| 54 @4 [Stk 100 
200,000 145 ps Nat. of Mexico $100 $40 11.12 | _ 5,000 214 Universal Life. . 100 12:38 40 | 10 | 2 Royal Niger Co., C. and L..) yg 2° [Stk 100 
a Q Nat of ae ‘ 74 24 142 * Excluding periodical cash bonuses, 10 | 10 Do fully paid ...... @4 104 - — 
Ou, 4 National of the 10 10 Salt _'¢ | aes 2 is 
8. A. Republic 10 10 133 44 CANALS AND DOCKS. 15a) MOWER: :..:..0........ 8 *b) Stk 100 
40,000 18 Nat.Pro.ofEng,L 75 1045 6 | go Stk 100 | Do 44% Deb. Stock’! 2"""" 4¢8 13° [Stk |100 
215,000 li Do... ©1253 ¢\,/2/3 Name. Closng 5 § San Jorge Nitrate, Limited 44 5 j Stk |100 
48,429 10. North-Eastern 20 6 144 54) | Prices 5 § San Pablo Nitrate, Limited 1 4 Stk 100 
66,000 18 Parr’ rr 100 20 90 92 a a ; § Bpcpees, Tuner and Ord. | g dove m 
0,000 *rov. of Irel., L 100 24,27 9 jstk/100 Alexandra Doc ilw . 2 5 Soldero, L...... US% p 6) rt. 
40,000 16 StandofS.Afr.,L,100 25 |58 €0 |stk |100 Do 4% Perp ee ss 35 10 | 10 Spiersand Pond ....... ” = 7 Stk 100 
60,000, 5 Un. of Austr., L) 75 25 /27 9 |stk/100 Birmingham Canal ..... 143 4g |100 100 | Do5% 1st Mort.......... 118 21 |. 
750,000 4  Dolns.8tk.Dpts| Stk 100 /102 4 [stk 100 East and West India Dock 1516 | 5 5 |Spratts Patent, Limited .°) ,94]3 |Stk /100 
110,000 10 Union of Lond.,L'100 | 154'324 34 |stk 100 Do 4 p Debenture Stock... 1(2 4 i 3 Sweetmeat Aut, Delivery, L) 3 34 | Stk 100 
}100 100 Grand Junction Canal .... 147 52 Telegraph Const., &., L. .. 34 
BREWERIES AND jStk 100 Lond. & St Katharine Docks £2 2 = — Aikali, L., Ord. .... 2 % 
Stk 100 Do4s% Pret geaiecy ae 0 MEMURSt ia Kccc cease pie 10 {10 10 
DISTILLERIES. Stk |100 Do 44 New Preference... 127 32 | .5 | 5 Unit. Lim.,&c., Asphalte, L ad : }100 100 
. ——————— Ixtk 100 Do 44 a .... 127 32 | 10 | 10 Valde Travers Asphalte,L 14°5 | 5! 5 
«|= Name. —_— Stk 100 Do Debenture Stock, 4% 135 37 | 10 | 10 Waterlow and Sons, L. .... 25 37 |Stk 100 
Sia IPrices, | 20 |,10 Manch. Ship Canal, Pref... 12 24 | 10 10 Waterlow Bros. &Layton, L 84 94 Stk 100 
at Hila |—__— |8tk 100 || Do 4% Mort. Deb.........)..... | } | 1 |Welford and Sons, Limited, 2° 24 | 20 | 20 
Stk'100 Allsopp, Samuel, & Sons, L171 73 [Stk 100 Millwall Dock ............ 6961 | 5, 5 Wickens, Peaseand Co. L... 1 14) 3) 3 
Stk 100 Dot reference ...... 159 62 a. - Bo Freqrenes, 44%....../109 12 4! 4 ‘Young's Paraffin. &e.. L. 1 1 | 10 10 
Stk 100 Do 44% Debenture Stock 116 18 {St 0 erp. Preference. . 127 30 | jL00 100 
10 10 Barclay, Perkins & Co. L.. 11412 [Stk 100 | DoS 7, Debenture Stock. . 145 50 FINANCIAL, LAND, AND 10 10 
Stk 100 Do 34% Deb. Stock .. 11113 | 10 10 Newhaven Harbour 4%Gtd 14 15 INVESTMENT 10 10 
24 24 Barrett's Brewery, &c..... rT Stk |100 North Metropol. Canal, &c 64 66 . iStk 100 
Stk'100 Bass, Ratcliff, % Preference 152 55 20 20 Suez Canal Shares.......... 124 2S | 2 hit | Stk 100 
Btk 100 44 % Mort.’ Deb....... . 125 27 [Stk '100 ‘Surrey Com. Dock, Ord....140 43 | 3 | 3 Name. Closng |Stk 100 
39 10 Bristol Brewery, ;Ord 40 42 | 1a | Ge > iStk 100 
10 19 Georges & Co..L 6% Pret 174 6 COMMERCIAL, INDUSTRIAL, &c yy el 212 
CheltenhamBrewery,L.,Ord 73 3 : : ee 7 Anglo-French Exploratn.,L) 1 
6 | © hie eevee... Hy 34 | : : eee nas | 5) § |Assets Realization, L ...... ' af | 10 | 10 
Stk 100 City of Lon. Brewery L. Ord 190 95 110) 74/Angus G. and Co Bact? 167 25 | 214 Australian Agriculcural....| 61 64 |Stk 100 
Stk 100! IboS % Preference....... 140 46 | 1) 1 \Armstrong, Sir W" a £G0| 2 23 10 | 1 |Australian & NewZ.Mort.,L 14 1 |Stk /100 
Stk 100 =Do47 Pebenture.........114 7 |Stk/100 |Art’zn’s, Lab.& Gn. Dwell L 126430 Stk 100 ag | Debenture Stock af 6 |Stk 100 
ly | 1) Combe & Co., L., 5% Pret. .| 14415 |stk |100 | Do 44's, Preference lee itze 3 25 | 5 Aus. Mt. Land & Finance, L| 54 64 |Stk |100 
Btk 100 | Do Debenture Stock.......112 14 [10 | 10 Assam ail. & Trad Pr LA 163 7 Stk 100 | Do 4 ; Debenture Stock 110 12 jStk 100 
10 10 Daniell &Sons Brew's.L.Ord) 54 64/10 | 10 Australian Pastoral | si 14 100 100 |Baring Estate 4% 1st Mort 101 3 [Stk 100 
10 10 Distillers, Limited, Shares! 203215/ 1) 1 Auscrian Incand. Share. I B # 1100 /100 | DoS % guddo......... . 108 1¢ [Stk 100 
Stk 100 Do 44 % Debentures...... 114.17 | 5| 5 Bell, R., and Co., Limited | 3, a 10 2 |British & American Mrt..L 4 ? Stk 100 | 
5. 5 Dublin Distillers ......... 1} 2 1! 1 |Bell’s Asbestos Limited : i 25 | 24 British & Austn.T. & L., Ld 3 Stk 100 
5 5 Do6% Preference....... 5; 53/ 5! 5 |Bodega, Limited 2 8 100 100 | Do44 7% Debentures ...... 103 §* |3tk 100 | 
5 | 5 Gillman and Spencer, L....| .. .. | 5) 5 |Brooke, Bond and Co i 1s’ | 1 1 British South Africa ...... 2 4 |3tk 100 
Stk 100 Guinness, A. Son & Co., L., 110 | 10 Brunner, Mond, and Co-, L 44 4 Stk 100 | Do6 % Debenture Stock..| .. .. | 10 | 10 
Ordiiary. .........2---./540 $6010 10 | De?’ Proterennd Cowl, 44 46 \stk 100 |B. Ayres Harb. Works Trust $?°100 | 3tk 
Stk 100 Do6% Preference........190 195; §| 5 Bryant and May Limited. 9 | 1} 1 |\Canada Company .......... 17 19 
Btk 100 DoS % Debenture Btock 122 24 § (Bucknall (Hand Sees j ¥ 10 | 4 Debenture Corporation, L 34 4| 
5 § Hodgson's Kingston Brew.L 8} 9 |100 |100 \Cantareira Water @= Dele” onies Oe Peet BP ME ass vcearccnecvcs 114 12 {100 
100 100 DoS % Debentures ......118 21 | 10/| 9 \Cassell and Co., Limited | 1 109 (Stk /100 | Do 4% Deb. Stock......../114 16 | 
Stk 100 Ind, Coope & Co., L., 4 [100 100 'Gatalinas Ware., %, Debs. ss’ec | 19 | ,} Freehold Trust of Aust.,L 9 1¢) | 8 
Job. Btock .."..-”..s.-/182 24 [100 [100 \Cent. Prod. MegkeCos wea: a6 6 | 13 | 13 |Hudson’s Bay. eabacs ee 15316 | 5) 5} 
s 17 Lion Brewery, Limited ....| 4447 | 10 10 Chicago Packing& Provision, 6 ; i 24 a Rs L i 2) B16 
6 I are cath nie nates a 15 76 | 40 City Offices, Li . | . Mort. OF Egypt, 2 2a) | 
20 | 20 Do Perp.6 % Preference..| 31 33 | 25 is city of a aie 11h 2 109 |100 | DoS % Mortgage Deb .... 101 ibs 10 | 10 | ve 
19 10 Manchester Brew 'ry,L.,Ord 17 18 |Stk/100 | Do 32% Debenture tock eis lit hes wo epee Corpta., L wit? - 100 South Metropolitan 
o 7% Preference ........ 154 64) 10 | 10 \City of Santos y } | | fe, £erpet. senens bee j 
10 | 10 \Meuxs Limited ..........| 16143| 6| 6 [Cie Genl dee Ait, oe $F ot) aot ondon &8. African Exp.../ 14 4/10/11 | 
Btk 100 Do 4%, Deb. Stock red....'113 15 | 10 | 10 |Coats, J. and P. ee 10 | 10 Natal Land, &c., Limited... 64 6g |100 100 | 
10 | 10 \Nalder & Collyers, L., Ord 24 26 | 10/10! Do6 Cum. Pref” *"” - ef 5; 8) ee Preference. ....... 89) 5' 5! 
10/10} Do6% Preference........ 159 64 |Stk 100 | Do 44% Deb. Stock 7” 112" 25 | 5 |National Discount, Limited! 9} 104 | 
‘ ‘ New Westminster Brewy.,L) 94-10" [atk {100 |Cryete alnce, A ME 200. de ete = ME, teen & Her. Agency, L — | 7 > 
Y, Preference........ ; | Do 6% First Deb: Stk. 1887 Phys ~ e 7 
10 | 10 \Northmptn. Brew'ry,L.,Ord eisst Stk (100 Do 64 Beco ee . » {Stk 1100 | Dod % A", Debentures. .| 53 7 i 7 
10 | 10 Preference 7 7,........ 134 44 (Stk 100 | Doé% Thirddo 7" 7 \Stk 100 | Do5““B" do .......... 7 9 | 20, 20 
Btk 100 |_Do'$ % Debenture Stock. 126 28° | 20 | 5 Dalgety '& Co., Limited.” 95} B | ob |NyZegland Trust & Loan.) 9 14 | 90 | 12 
10/10 Nottingham Brewery, Lim. Stk 100 | Do 44x Perp. Deb. Stock. | 12193" | 72 | % |, Do Preference. ............ 192 | 10) 7% 
sex la00 | pe GPreference 102114 [Stk 100 | Do 4. Irred. Deb. Stock.” 111 13. jStk (20) [Peet wT glee] aa ag | 
\ P ee cs... ye! nd, &c., L.... 
ort. Deb. Stock 116 18 i 7: 7 Devas, Routledge & Co., L 8 2 Isth '100 a orporatien ae 7a Sa | 
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| COAL, IRON, AND STEEL.—Con. 














TELEGRAPHS, _TELEPHONES. TRAMWAYS, &c.—Con. 











si3 Name, Closng,; 2/3 Name Closng 
= Prices & o . : Prices" 
. 10 a Limited 10 11 4 4 Edinburch Street > 3 
Q 10 bo 1 Preference 19 20 Q g ical ee ‘ sh 
S'S pincce Njantane Livnted: <2.) Syeay) 8 8 Glasgow Tramway, Bea te) 34% 
en en Do 10 | Preference : 101 2/10 10 Liverpool United Tram. &c. 12 5 
| 2 Direct U.S. Cable, L ° ' v4 5 5 Lon., Deptford, and) Prefd 24 2 
10 | 10 Eastern, Limited 17 173 5 5 Greenwich i Defd i ; 
10 10 Do é Preference ‘ 18 19 iC li Lor dom l ‘fe ited : . 91 ) 
Stk 100 Do4) Mort. Deb. Stock. 12730 | 19 10. Doo” Preference 105114 
10 10 Eastern Extension, L .. 17PBS Do Founders’ Certificates 5 7 
Stk 100 Do 4% Mort. Deb, Stock. 127 30 gtk 160 DoS° Debenture Steck, 100 § 
100 100 Eastn.& Sth. Afen.4”, mt.db 107 10 | Stk 100 London General Omnibus. 180 19 
10 10 Great Northernof Coph'gn 2425 |"; London Road Car: 1. "§) 
100 100 §=6 bo 5% Debentures (1883)..102 5 os) Siltandon Shek 64 74 
25 25 Indo-European, Limited 55 58 (199° 100° Montreal Street Rly 5 dbsl 10° 
10 10 London Platine-Brazilian,L 107 10 | + 10 Do 44% Debs ee een 
110 10 Do 6°. Debentures «+ | 16) 10 North Metrovolitar ‘It 12 
§ 5 National Telephone, Livi., ¢ 6 North Stat! rdsh re 4 34 
Nos. 1 to 484,597 --| 646%) 10) 10 |Notti: cham and Dist.. I ba 9 
10 10 Doé™ Cum. Ist Pref 15 17 | 10/| 10 |Provincial. Limit ae 7 73 
10 10 Lo € Cum 2nd Pref 15 17 1 1 Leo ¢ 4 me 'p ef 134144 
Stk 100 Do 34 Deb. Stock -- 102 £ l 1 Shettic me aoa 
1 1 Oriental Telephone, L . als 10 Sout} tpt 74 84 
s 8 Reuter’s, Limited 7 ; j 1 si iJ ¢ 
10 10 West African, Limited 5 6 | }0/ 10 iSunderia Limited 44 54 
100 100 DoS”, Debentures 101 4 | 5! 5 Tramways Union, L. i 6) 
10 10 West Coast of America, L ? 1 0 1 Dod Ie t 51 
100 1 Do 8% Debentures 103 108) Vienna Geoerat Omnil "6 @ 
15 15 Western and Brazilian, L 223) 10! 10 Wolverhampton, Limited 4 64 
74 74 Do Preferred } = 
7 7 Do Deferred 
1 0°} ( Deo ¢ Debentures 4,19] 5 WATERWORKS. 
100 | Do 6) Mort. Debs. B, 1910 1 \ntwerp, Limite: 
10 10 West India and Panama, L. $14) gtk 100 Chelsea, Ordinary 
10 1 De € birst Preference i fs i’ a3 | City of St P ae | 14 
10 10 Da ¢ Second Preference 94104, ] } ( ine Ve ‘ : 4 - 
1000 1000, Western Union 7% Bonds.. 107 12 | aE y0 East Loudon 2 
100 1 Do 6 % Sterling Bonds 100 5 i stk | Do 44 Deb. Stock 64 ¢ 
TRAMWAYS AND OMNIBUS, 20.) (rand Junction, max.10 112 17 
: t 6 5 
§ § Anglo-Argentine, Limited 233 : stk 1 Kent 40 45 
Stk 10¢ Lo € Debenture Stock... 127 32 | Stk 1 Do New Ma 7 17 
ft 10 Barcelona, Limited i; 12 ] Kimberley, I 4) 
] 10 belfast Street 1617 | Stk ] Lan lia 77 
l l Bordeaux Tran way, &c., L 11 12 < I> 4 222 27 
10 610 Do 5°. Preference 114125 Stk 1 Dod Debenture Stock, 147 & 
2 2 Brazilian Street, Limited oats ¢ Montevideo, Shar ¢ 
5 5 Buenos Ayres and Belvrano 7 Stk Do Ist De l HO" 
smited, Preterenve 24 231 New River, New $20 25 
Stk 100 Do ist Deb. Stock 98 103 Stk Dod Deb. Stock 152 35 
5 5 Calais, Limited 41 ‘Stk } Do Debenture Stock B 1S2 $9 
10 10 Caleutta, Limited eS f 2 d (dale i Een & 4 Pret 5 4 
“ 9 City of Buenos Ayres, L 64 62/100 i Ly Debenture Bonds 95 10 
5 2 Do Ext. 34 35) 2 7 Seville, Limited 12 13 
Stk 100 bo Per. 6% Deb. Stock 135 145 Stk 100 Southwark, &e., Ord 1&5 60 
° 5 Continental Met os l l larapaca, Limited bey 
§ § Deo Preference Shares Stk 100 West Middlesex 310 315 





MINES.—Con. 
Eis . le = = 
= 2 Name, Closng 2 Name. Closng 
& & / or Prices. nn = Prices, 
10 10 Newpt. Abrern, 8tm.Coal,L 3432/2) 2 TharsisSulphur& Copper,L 5h 64 
20 20 + w aS a 7 13 5 5 ee ag San o ‘ 45 5 
§ 5§ iymuey Iron, Limited . , @ 1 Transvaal Goldtields, L 2 24 
5 4) OO ee At ae ee } 1 1 Van Ryn Gid. M. Estate I 12 13 
: a : s. 1890.. 96 99 , ee 2 
Be ee lacie fiction Deak Bees, |130 6 | — ae wee! Grenvilk 19% 
10 10 Vickers, Sons, & Co., L., Ord. 30 31 SHIPPING. 
| Btk 100 | To Preference .------.--- 128 20 16 \African Steam Ship tous Sas 
: 124 124 Amazon Steam Navigation 94104 
—_ MINES | 20 14 Castle Mail Packets, L. ..... 145154 
2; 2 |Alamillos, Limited 1% +8 20 20 Cunard Steam Shipping, L 93104 
$20 = 1 a Sa a ee “@® , 20 10 Mi sins bes 33 44 
fechuanaliand BApi., ds...- 8 Yeners - ¥ rs ok 
i en 10 ye a «ky v saoesieih 78°79 . Spent nen Bevigniien ef 9% 
5 British Broker HULL L.....) 4 HR 49 10 iy 5 1877, ee os ef rs 
| *, 4 _ Do Privileged Shares .... 8 6) 10 10 Leyland(Fredk.)and Co. L 13 5 
1 1¢ ‘Burma Ruby ............--} 1% i} 10 | 10 Do 7% Cum. Pret ed oe oe 
¢ 2 Cape Copper, Limited Te 24 24 100 100 Do 5° De io : . 0g 13 
9 2 Do Cum, Pref. (6% min). 28 24 5 5 Mercantile Steam Ship, ‘i ¢ 74 
} 1 Champion Reef . +++» 4643) 8 8 New Zealand Shipping, L . 54 
1 1 Colombian Hydrautic ... j % £30. 10 Orient Steam Navigation 4 43 
} 1 Cons Gld. Fields of 8. A., L *8 98) Stk 100 Peninsular & Oriental, Pref. 1£4 57 
1 1) boos Pret... verers) T@lv6 Stk 100 Do Def. . noone ee ae 
100 100 i Do - or seeeee at 3A 100 60 Royal Mail Steam ... 49 51 
‘ 2 Coplpeo, ae oe seesees 6 § 5 Shaw,Savill Ibion,L ) 
i 1 Day Dawn P.C, Gold, L. . . 4 g > “— S Oecd So 4 xt 
§ § De Beers steee “° “78-78 «20 20 Union Steam Ship Limited 17 1 ‘ 
1100 100 eS 7 Debentures. 06:08 99/10! Do New....... ....... 7 
| 100 Deo 54 Bultfontein Obs, S9 101 0 tink Sih Shin o ; 21 9 
i] ° ; gon beta hs 1 10 10 Union Steam Ship of N.Z. 84 
1 1 Durban Roodeport, L....... 5) 54 TEA AND COFFEE. 
5 5 El Callao Mining .. coi A si a : - 
2 2 Fortuna, Limited ore 21 29 | 20 Assam Tea oes : £9 61 
i 1 Frontine & Bolivia Gold, L) 13,4 5 5 British India Tea, L 4, 43 
4 4 (Great Laxey, Limited . 1 la l 1 Chargola Tea Association, L 1 14 
§ § Libiola Copper, L...........) 2628) gt | t |, Do7% Cum. Pref 1g ts 
3 3 Lit wres, Limnited ere 6 & 20 | 20 ~ jeeling Tea, Limited 23 25 
1 1 Londonderry, L. wees, 6 te) 20 | 10 |Dooars Pea : ° av ¢ 
3 Mason & Barry, Limited . 223 10 10 Do 7 Pref .. 17elb4 
1 19 Montana, Limited con’ 4 10 10 Doom Dooma . 204214 
i 1 Mysore Gold, Limited 44 43 10 | 10 |Eastern Assam, Limited 4 5 
| 2 2 Nan aqua Copper, L. 1 2 10 10 Jokai (Assan) Tea, L 17 18 
1 1 New Guston he, 10 10 De € . im. Pref 154164 
| 5 5 New Jegersfontein ps 3 20 20 |Jorehaut Tea, Limited 58 61 
‘| . 1 ‘Nundydrooe, L 3B 2 10) 10 Lanka Plantations, L 64 74 
1 rs evum Gold, L., Def. Ord. 34 5 10 8 Leboug Tea, Limited 174183 
} j De 10 Min. Pref. . 22 34 10. 10 Ouvah Coflee, Limited 114124 
, 0 3, 3 
| 1 H aa po sia ni* ; : TELEGRAPHS, TELEPHONES. 
| 20 Kie Tinto L 264 63 100 100 Atrican Direct, L., 4, Debs. 106 4 
100 1 Do4 Ist Mort. Bonds .. 102 4 Stk 100 Anglo-American, Limited 4@ £2 
1 St. Jolin Del Key oF 242 Stk 100) Do Preferred $33944 
} 1 1 Seottish Australian, L. .. fe 16 Stk 100 Do Deferred 74 fA 
. lL Sheba Gold, Limited Lidig 10/10 Brazilian Submarine, L 15 154 
1} 2 2 Sierra buttes Gold, L . 100 1100 =o Sd Bonds 113 17 
i| 2 Do Plumas Eureka & 4) 10110 Con. Telephone & Maintn., Li ye & 
= eee 
| (Continued from page 553.) 
j| CLOVES.--The dem and for Zanzibar has been active, at harden- 
! 


ing rates, since it transpired that slavery will be abolished, and a 
large business done. Latest prices for delivery, 2{d to 24d. 
530 bales, by auction, abont half found buyers, as 2d to 23d. 3 
| cases Penang sold, * without reserve,” at 53d per |b. 

| GINGER.—No change quoted in Cochin, and the market is 
| quiet. 44 cases, by auction, included good cut, at 80s; medium to 
| uold, 50s 6d to 65s 6d; small, 40s. Of 779 bags a portion sold, 
including small washed rough, at 27s to 27s 6d. Sales privately at 
27s 6d to 29s. 286 barrels Jamaica brought 70s to 92s 6d per ewt. 
PIMENTO has been quiet, and the deliveries are small. 218bags, 


by auction, were chiefly bought in. 
FRUIT.—The statisticai position of currants here and the rela- 
tively high prices in Greece lead to more inquiry. A good deal of 
| business has been done, partly speculative, at firmer rates. Pro- 
vincial now quoted 16s 3d to 17s; to arrive, 14s Sd, c.i.f. terms. 
Sultanas firm, but not much business passing. 
358 to 45s. Valencias are without change. 
NITRATE SODA has been without change on the spot. Cargoes 


off the coast quoted 7s 10d ; to arrive, prompt shipment, 7s 84d. 
SHELLAC. 


Sound fruit, 





At the fortnightly public sales held on Tuesday, 
1,400 cases about one-third part sold, at 1s to 2s decline. Fair 
second orange, 638 to 64s; fine pale, 72s to 75s; good first button, 
708. Speculative business bas since been rather firmer. TN 
sold, for delivery, at 648 to 66s, May-June, and 67s, August ; 
also 700 cases, to arrive, May-July, latterly at 62s 6d, c.i.f. terms. 

INDIGO,—(iood «jualities are comparatively scarce, but there has 
not been much demand, and the limited business done restricted to 
Oude and Kurpah. Caleutta crop prospects are reported as un- 
favourable. The quantity declared for the next sale now amou.ts 
to 9.850 chests. 


DRYSALTERY GOODS.—At the public sales little of interest has 
transpired. 


CHEMICALS.-~-'Tartaric acid is firm, at 1s 1d for the best English 
make. Cream tartar advanced. Soda crystals better. Sulphate 
ammonia quiet and easier. Chlorate potash in second hands still 
offers under the makers’ price. German quinine remains at 84d 
per ounce. 


INDIA-RUBBER continues firm, with sales of fine South American, 
at Ss 6}d to 38 74a per Ib. 


METALS.—The general position of the market is unchanged, but — 


here is astronger demand for imported tin, and prices have 1e- 


Covered from the lowest point of last week. A large quantity has | 


changed hands, Straits latterly selling at £60 5s to £60 6s 9d cash, 
and to-day three months £60 15s per ton. Banca 36)/fl. 
market is now steadv. Copper has been irregular, with a turnover 
Tod exceedirg 3,700 tons, at £48 168 3d to £49 58 cash. 
o-da 


change in Britisb. Pig-iron in Glasgow bas been irregular, and 
1s row dull, with small sales. 


y the warket is firm. Three months quoted £49 10s. No 


Finished iron is about the same 
Quicksilver quiet, at £7 5s, and 1s to 1s 6d in 


| 
as last week. 
Lead firm, and rather dearer for soft qualities. | 


Second hands, 


Spelter has me 


t with more demand. Tin-p!ates are without 
change. 


About 500 tons gambier sold, to arrive, at 13s 43d to 
13s 9d, being rather lower than last week. 





; cee : x 
| Closing Prices on the Metal Exchange To-day. 


: Spelter, Scotch 
Straits Tin, Copper G.M.B. Ex Ship. Soft Lead, Pig-Iron. 
Per Ton. Per ‘l'on, Per Ton. Per Ton, Per Ton, 
£60 5 £49 5 £17 8/9 £11176 14/64 
OILS.—Seed oils have been in moderate demand. English 


brown rape, £22 15s. May to August, £22 103; last four months, 
£22, Linseed again quiet. On the spo, £14 to £14 28 6d; 
May to August, 215 2s 6d; last four months, £15 10s. Crude 
cotton, £12 15s to £12178 6d. Palm remains at £22 for Lagos. 
Cocoa-nut is slow, at current depressed quotations. Ceylon, £22; 
to arrive, £20 10s. Cochin, £27; to arrive, £23 15s to £24, Olive 
firm. There has not been any change to report in fish oils, 
although rather more demand. 

LINSEED. Prices have been irregular, and the market ‘is 
now quiet. Calcutta, 3ls; nearthe same. New crop, April to 
June, 308 75d to 308 104d; May-July, 30s 9d to 3ls. ‘lo the 
Continent, 3ls9d. Bombay, April-June, 33s 9d to 34s. La Plata, 
per steamer, 28s to 288 61 Azov, 29; 4;d. Imports to date, 
135,700 quarters, against 146,740 quarters last year. 

PETROLEUM OIL has been dull. 
43d to 4d per 8 and 8; lbs. 

TURPENTINE is quiet. 
months, 208 9. 

TALLOW.— ‘The market has become unsettled by advices of large 
shipments from Australia, On Wednosday, 1,870 casks, by auction, 
about half sold, at easicr rates. Mutton, 18s 6d to 20s; beef, 
17s 9d to 18s 6d. Town melted remains without alteration. The 
stock of imported is now moderate. 

TOBACCO.—There has been some inquiry for desirable classes of 
old imports of American growths, but up to the present little 
business has been done during the past week. 


POSTSCRIPT Friday Evening. 
SUGAR.—At auction, 2,670 bags crystallised West India part 


American, 43d to 5d. Russian, 
Prices in New York have declined. 
American, 20s 74d to 20s 9d; last six 


| sold, at 11s 3d to 11s 9d for middling to good yellow. 





COFFEE.--At the public sales to-day, 551 bags East India 
realised high prices for fine Mysore upto 1lls. 3,408 bags Costa 
Rica part sold, at 97s to 103s for fine ; the other kinds went easier. 


| 2,097 bags other Foreign included Guatimala at a further decline, 


from 758 to 85s for low middling to good. 
RICE continues dull, 


SPICES.—Black pepper steady, with further business in 
Singapore, to arrive, at 3d to 3,';d. 





SHELLAC —-'There have not been any further sales reported. 
The LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 
a a a d 
PC cc cccnenveseneee so MR BI ckccccsvcccs cate. Oe 
MidGling Git0o 2... cccccccscccceee © DS FE FOR ivcccscdccceves coooe 310 
NS cvcicesccneceeens . 4 8 Middling ditto............ veenint an 
Inferion Mateos ......cccccccce 5g A PE Wn dudvececdscscéccce  &6 8 
MidGling Gitto ....cccccccccsese - 5 61 Pork, First ...... Cvecceeveus aia ee 
LONDON POTATO MARKET. 
Per Ton. | Per Ton 
EURRONOEE 06 -c0cc sectors 40s to 50s a Ee eee 70s 
English Snowdrcps ...... 60s to 70s | Sutton’s bundance........ 40s 
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Insurance. 


The Provident Clerks’ Guarantee and 
Accident Insurance Companies. 


Fidelity Guarantees of every description. 
Accident and Employers’ Liability 
Insurance. 


Combination Policies for Accident and 
Disease. 
61 Coleman st.,E.C. H. B. BRAIN, Secretary. 


THE STANDARD LIFE 


ASSURANCE COMPANY. 


EsTABLISuRD 1825, 


FUNDS - - £8,000,cCO00O. 


LONDON : 83 King William street, E.C. 
3 Pall Mall East, 8.W. 
EDINBURGH (Head Office) : 3 Georye street. 


ACCIDENTS or ALL KINDS 


(Travelling, Riding, Cycling, Hunting, 
Shooting, c.,) 
EMPLOYERS LIABILITY & WORKMEN'S 
ACCIDENTS 
INSURED AGAINST BY THE 


RAILWAY PASSENCERS’ ASSURANCE CO. 
Established 1849. 
Capirart £1,000,000. Paip £3,750,000. 
64 CORNHILL, LONDON. A. VIAN, Secretary. 


CARRIAGES INSURED 
AGAINST ACCIDENTS 


BY THE 


Carriage Insurance Company, ita. 


Chief Office: 17 Pall Mall East, London,8.W. 

Carriages and other Vehicles insured against 
Damage caused by Collision, Falling, Bolting or Kick- 
ing of the Horses, or being Run Intw by other Vehicles, 
CARRIAGES INSURED for the YraR or SEason only, — 
Prospectuses, &c., Post. Free on application to the 


Secretary. AGENTS WANTED. 


ATLAS ASSURANCE Co. 


FIRE, Established 1808. LIFE. 
Capital £1,200,000 


CLAIM 


Heap Orrics : 92 CHEAPSIDE, LONDON, E.C, 
West-end Branch, 4 Pail-mal! East, 8.W. 
INCOME FOR 1896 ........ £565,190 
TotaL Assgts (DecEMBER 81, 1894) . £2,159,678 
Active and influential Agents wanted. 
SAML. J. PIPKIN, General Manager and Secretary. 


SPECIAL ADVANTAGES TO PRIVATE INSURERS 


HE IMPERIAL rnsurance 


COMPANY, Limitea. F] K E. Esta. 1808. 
1 Old Broad street, E.C., 22 Pall Mall, 8.W., and 
47 Chancery lane, W.C. 
Subscribed Capital, £1,200,000; Paid-up, £300,000. 
Total Funds, over £1,500,000. 
E. COZENS SMITH, General Manager. 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 


Established 1824. 
Heap Orrics—St Helen's square, York. 
Lowpon Orricu—No. 82 Old Lroad atreet, E.0,. 





Capital .......... . £500,000. 
Accumulated Fund... 1,025,576. 
Annual Income.......... 208,237, 


J, A, CUNNINGHAME, 
Secretary and General Manager. 


THE ECONOMIST. 


EAGLE INSURANCE COMPANY | 


Established 1897. 





79 PALL 
Ciry 


MALL, LONDON, S.W. 
41 Threadneedle street, E.C, 


BIRMINGHAM, | LkEDS 
104 Colinore row. & South parade, 
BrisTo.. MANCHESTER, 
11 Clare street. | 64 Cross street, 


THe Report or THe Directors for the Year end- 
ing 4lst December, 1896, states that New Assurances 
to the extent of £119,128 were etfected, the Premiums 
received in respect of which amounted to £18,288, 
Of this amount £59,100 was re-assured at Premiums 
amounting to £2,539. The consideration for 
Annuities granted was ¢74,014. Claims on decease 
of lives amounted to £110,004. and those on attain- 
ment of prescribed ages 'o £3,132 

The net result of these operations was to increase 
the Funds of the Compary by the substantial sum 
of £88,509 


Accumulated Funds £2 550.000 
Annual Income £260,000 
Claims paid during past 49 years £12,000,000 

REVISED PROSPECTUS ON APPLI 


ATION, 


WESLEYAN AND GENERAL 
ASSURANCE SOCIETY. 
Established 1841. 
CHIEF OF FICE— BIRMINGHAM, 
London Branch Office—18 New Bridge street. 


Accumulated Fund Exceeds ... £350,000 





Reports, Prospectuses, &c., on Application. 


COUNTY FIRE OFFICE. 
FounDED 1807. 
Chief Office—50 REGENT STREET, W. 
City Branch—14 CORNHILL, E.C., 
LONDON, 
The business of this office is restricted to the 
United Kingdom 
For rates and particulars apply to 
G. W. STEVENS, 


Joint 
B. E. RATLIFFE, 


Secretaries. 


PROVIDENT LIFE OFFICE, 
(FounDkp 1806.) 
50 REGENT STREET, LONDON, W. 
City Branch: 14 CORNHILL, E.C, 


Claims Paid on Proof of Death and Title. 
Intermediate Bonuses. Keduced Premiums for 
Five Years, 

Endowment Assurances with Profits. 
Half-Credit System Policies. 
Non-forfeitable Policies. Special Advantages to the 
Naval and Military Professions. 


SPECIAL NOTICE. 

Assurances effected during 1897, on the Profit 

Scale, will receive a full year’s Bonus at the next 

Division of Profits in May 189s, also an extra Share 

of Profits at all future Divisions over Policies of 

later date. 

Existing Assurances 
Invested Funds 
Annual Income 


£7,548,589 
£3,104,572 


° £245,022 
Slaims and Surrenders Paid £ 10,422,658 
Bonuses Declared. . £3,258,236 


Further Information on Application. 
CHARLES STEVENS, 
Actuary and Secretary. 


= 


= 


[April 10, 1897. 


—_—_—————— 


Prudential Insurance 


Company (Limited), 


HOLBORN BARS, LONDON, E.C 


Founpsp 1848. 


INVESTED FUNDS £25,000,000 


GENERAL REVERSIONARY 


AND INVESTMENT CO., LTD. 
5 WHITEHALL, LONDON, 8.W. 
Established 1836. 
SHARE AND DEBENTURE CAPITAL ........ £620,740, 


Reversions Purchased on favourable terms, Loans 


on Reversions made at annual interest or for 
deferred charges. Policies purchased. 


Shipping. 
AUSTRALIA, NEW ZEALAND, TASMANIA. 


ORIENT LINE ROYAL MAIL 
STEAMERS 


Leave LONDON EVERY ALTERNATE FRI- 
DAY, for the above Colonies, calling at PLY- 
MOUTH, GIBRALTAR, NAPLES, SUEZ, and 
COLOMBO. 


Managers 





(F. GREEN & CO. 
1 ANDERSON, ANDERSON, & CO 
Head Offices: Fancuurcu Avence Lonpon, 
For passage apply to the latter firm, at 5 Fen- 
church avenue, E.C., or to the Branch Office, 16 
Cockspur street. Charing Cross, W 


y Nd Ae A y 
P. AND 0. MAIL STEAMERS 
FROM LONDON TO 
GIBRALTAR, MALTA. BRINDISI 
EGYPT, ADEN, BOMBAY, and 


MADRAS, via BOMBAY. Every Week. 
STRAITS, CHINA, & JAPAN. 
CALCUTTA, COLOMBO,) jy, 
AUSTRALIA, NEW ZEALAND, > Fortnicht 
and TASMANIA. j -_ 


VENICE and BRINDISI to EGYPT )} EveryThree 
and the East. } Weeks, 


CueaP Return TICKETS. 
For particulars apply at the Company’s Offices, 


122 Leadenhall street, E.C., and 25 Cockspur street, 
London. S.W. 


WHEELING AND LAKE ERIE 
RAILLROAD COMPANY. 


EXTENSION AND [MPROVEMENT FIVE PER 
CENT. GOLD BONDS 


Messrs Brown, Shipley, and Co. hereby give 
notice, that for the better protection of the Bond- 
holders, they are prepared to Receive DEPOSITS 
of the above-mentioned Bonds, with coupons 
maturing August Ist, 1897, and subsequent coupons 
attached, under an agreement dated February Ist, 
1897, a copy of which may be obtained at thei) office. 
The coupon due Ist February, 187. if not already 
bought, without recourse, by Messrs Brown, Shipley, 
and Co., mustalso be lodged with them, to be so 
dealt with s 

Negotiable certificates (for which a quotation 
on the London Stock Exchange will be applied for) 
will be issued by Messrs Brown, Shipley, and Co. 
in exchange for the Bonds deposited e 

Founder's court. London, 5th April, 1897. 


" tiie morn 
1 S IMPROVED PATEN' 
\.J TRUSS SUPERSEDES ALL OTHERS. 
Wern by Sir A. Clark (late President of the Royal 
College of Physicians). 
Recommended by Sir Benjamin Ward Richardson, 
14 Prize Medals, Diplomas, and Royal 
Appointments awarded 








| 
Write for Particulars and Prices, Sly Bres., Ox'orT®. 


LONDON, EDINBURGH, & GLASGOW ASSURANCE CO., LtD. 


EXTRACT FROM THE SIXTEENTH ANNUAL REPORT. 


The New Business during the year in the three Branches was again satisfactory. 


The Premium Income, New and Renewal, in the Participating Branch was £29,301 
Branch £242,174 @s Gid, together £271,476 Os O}d, showing an increase of £1N445 93 10d compared with 1895 
consideration received for Annuities granted during the year was £1.747 10s Sd, compared with £3,558 1Ss 0d in 1895, the 


PREMIUM INCOME, 


12s Gd, and in the Non-Participating 
The 


smaller amount of business accepted being due to the fact that higher rates are quoted for Annuities. 
The Accident Premium Income was £11,983 4s 3d showing an increase of £418 15s 11d over the year 1895. 


CLAIMS. 


The Claims, Grants and matured Endowments paid during the year were £117,096 11s 10d. 
The sum of £1,071,656 7s 74d has been paid to Policyholders or their representatives since the formation of the Company. 


The Assurance Funds have been increased during the year from £114,172 5s Sd to £140,012 128 94. 
£25,840 7s 1d is the largest addition ever made to these funds in any one year. 


March 19, 1897, 


ASSURANCE FUNDS. 


This increase of 


Signed on behalf of the Board of Directors, 


ws S. BARCLAY HEWARD, Chairmas. 
Chief Offices, guy THOS. NEILL, General Manager. 
Insurance buildings, Farringdon street, London, E.C. T. V. COWLILNG, Secretary. 
i arated 
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| April 10, 1897.] 
'ALEXANDERS & CO. 


(LIMITED). 
24 Lombard street, E.C., April 5th, 1897. 


CINE oon cncecesiisnxncncnrsen £1,000,000 
Subscribed £900,000 
Paid up £500,000 
Reserve Fund. ..........c0s0e £50,000 
The RATE of INTEREST allowed on DEPOSITS 
has been thisday REDUCED to ONE PER CENT. 
at call, and ONE AND A-QUARTER PER CENT. at 
Seven and Fourteen days’ notice. 
Money received for fixed periods at special rates. 
The Company discounts approved bank and mercan- 
tile acceptances, and grants loans on negotiable 
securities. 


eran eee eeeneeeeee 


eee eee rer eeeeeeneeeeneee 


R. H. ALEXANDER, Chairman. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39 Cornhill, 5th April, 1897. 
Capital Subscribed ............... £1,300,000 


Paid Up ...... 240.000 
RATES 


ABOU I a; ‘Sccinnsrecssscicion 
Notice is hereby given, that the of 
day REDUCED as follows :— 

At calito ONE PER CENT. 

At 7 and 14 days’ notice 
QUARTER PER CENT. 

The Company discounts approved bank and mercan 
tile acceptances, receives money on deposit at rates 
advertised from time to time in the London daily 
papers, and grants loans on approved negotiable 
securities 


to ONE-AND-A- 


CHRISTOPHER R. NUGENT, Manager. 


(LIMITED), 
Subscribed Capital ..........-scs00s 
Paid up en 
Reserve Fund......... 


INTEREST 





i 7.: to 
ONE PLR CENT. per annum, at call. 
ON 
rieen days’ notice, 

Money received for fixed periods at rates specially 
\ agreed upon, 
CHARLES HENRY HUTCHINS, Manager. 
LEWIS BEAUMONT, Sub-Manager. 
Cornhill, E.C., 5th April 1897. 


CAPITAL AND COUNTIES 


No 


allowed on DEPOSITs, repayable on seven davs’ 
notice, is this day REDUCED to ONE PER CENT. 
per anpur 
G, A. HARVEY, } Joint 
E. D. VAISEY, 4 General Managers. 
' Threadneedle street, E.C., 
Sth April, 1897. 


NATIONAL PROVINCIAL BANK OF 
ENGLAND, LIMITED. 


: is hereby given, that the RATE of IN- 
TEREST allowed by this Bank, ac its Head Office, 
Jishopsyate street, and London Branches, is this 
day REDUCED to ONE PER CENT. for moneys 
placed on Deposit at seven davs’ notice. 

T. G. ROBINSON, 
F. CHURCHWARD, 
W. FIDGEON, 
No, 112 Bishopsgate street, London, 
April &th, 1497. 


No 


Notice 


’ Joint General 
Managers. 


THE LONDON JOINT STOCK BANK, 
LIMITED. 


Notice is hereby given, that the RATE of INTER 
allowed at the Head Office and Branches of this - 
on DEPOSITS, subject to seven days’ notice of with- 
drawal, is this day REDUCED to ONE PER CENT. 
per annum. 

_ _. . W. F. NARRAWAY, General Manager. 

No. 5 Princes street, Mansion House, 

Sth April, 1897. 


UNION BANK OF LONDON, 
LIMITED. 


Notice is hereby given, that the 
INTEREST on all DEPOSITS with this cto 
able on seven days’ notice (except those held at lower 
— by special arrangement) will be ONE PER 
ENT. from this date until further notice, which 
will be given by advertisement only. ; 


th April, 1897. G. A. TUCKER, Manager. 


PRESCOTT, DIMSDALE, CAVE, 
TUGWELL AND CO., LIMITED, 


Notice is hereby given, that 

ee the RATE of 
TEREST allowed at the London Offices of this 
thieeetn “a —— Lt wt days’ notice of 
vith » Is this day REDUCE vE PE 
CENT per eeneen y UCED to ONE PER 

, CHARLES A. PRESCOTT. Chai 

No 50 Co-nhill, E.C., April 8th, 1897.0” 


THE CITY BANK, LIMITED. 


N & 
INTEREST oo BECO eT Tenet the Present RATE of 
to seven days’ 
annum, 


DEPOSITS with this Bank, subject 
notice, is ONE PER CENT. per 
DAVID G. H POLLOCK, 

LEWIS 8. M. MUNRO, 


Joint General Managers. 
April, 1897. 





Threadneedle street. Sth 
> 





INTEREST allowed on money on DEPOSIT are this 


NATIONAL DISCOUNT COMPANY 


Notice is hereby given, that the RATES of 
lowed on DEPOSITS are REDUCED 


\\D A-QUARTER PER CENT at seven and 





| 
BANK, LIMITED. 
Not is hereby given, that atthe Head Office and 
Metropolitan Branches the RATE of INTEREST 


THE ECONOMIST. 





LONDON & WESTMINSTER BANK, 
LIMITED. 


Notice is hereby given, that the INTEREST allowed | 


to DEPOSITORS in this Bank, whether at notice or 
call, is this day REDUCED to ONE P&R CENT., 
until further notice. 
W. ASTLE, Manager. 
Sth April, 1897. 


MARTIN’S BANK, LIMITED. 


Notice is hereby given, that the RATE 
INTEREST on DEPOSITS with this Bank, subject 
to seven days’ notice, will be ONE PER CENT. per 
annum from this date until further notice 

LUKE HANSARD, Manager. 

No. 68 Lombard strees, H.C.. 8th April, 1897 


LLOYDS BANK LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank upon DEPOSITS 
at its London Offices is ONE PER CKNT. for money 
at seven days’ notice. 

HOWARD LLOYD, General Manager. 

City Office, 72 Lombard street, 

April 8th, 1897. 


PARR’S BANK, LIMITED. 

Notice is hereby given, that the RATE of INTEREST 
allowed by this Bank at the Head Office and 
Metropolitan Branches ca DEVOSITS at seven days’ 
callisONE PER UnNT. per annum until turther 
notice, 

JOHN DUN, General Manaver. 
Bartholomew lane, E.C., April, 8th, 1897. 


LONDON AND COUNTY BANKING 
COMPANY, LIMITED. 
Notice is hereby given, that at the Head Office and 
Branches, the KATE of INTEREST allowed on 
DEPOSITS, subject to seven days’ notice before with 


drawal, ig this day REDUCED to ONE PER CENT. 
per annum. 
J. B. JAMES, General Manager. 
No. 21 Lombard street, April Sth, 1897. 





THE LONDON AND MIDLAND BANK, 
LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at seven days’ cull 
at the Head Office and London Branches will be 


ONE PER CENT. until further notice. 
E. H. HOLDEN, General Manayer 
No. 52 Cornhill, E.C., April Sth, 1897 


WILLIAMS DEACON & MANCHESTER 
AND SALFORD BANK, LTD. 


Notice is hereby given, that the RATH of 
INTEREST allowed by the Bank in London on 
Deposits at seven days’ notice will be ONE PER 
CENT. per annum from this date until further notice. 

F. KEMP, Genera) Manager. 
20 Birchin lane, London, 
April 8th, 1897. 


THE MANCHESTER & LIVERPOOL 
DISTRICT BANKING CO., LTD. 


(LONDON OFFICR.) 

Notice hereby given, that the RATE of 
INTEREST allowed on DEPOSIT ACCOUNTS at this 
Uffice, will be ONE PER CENT. until further notice 

THOS. FERGUSSON, Manager 

No. 75 Cornhill, E.C., Sth April, 1897. 


THE CLYDESDALE BANK, LIMITED 


(LONDON OFFICE.) 

Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS at this Office will be ONE 
PER CENT. per annum until further notice. 

JOHN CRAGG, Manager. 

30 Lombard street, London, E.C., Sth April, 1897. 


METROPOLITAN BANK (OF 
ENGLAND & WALES), LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST for money on DEPOSIT at this Office at 
seven days’ call will be ONE PER CENT. per 
anpum until further notice. 

FREDERICK WILLIAM NASH, 
Genera! Manager. 
FREDERICK NALDER, London Manager. 
Head Office: 60 Gracechurch street, E.C, 
Sth April, 1397. 


No. 


is 


THE 
BANK OF SCOTLAND, 
LIMITED. 


NATIONAL 


Incorporated by Royal Charter and Act of Parl:ament- | 


London Office : Nicholas lane, Lom ard street. 
Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS with the National 
Bank of Scotland (Limited) at this Office will ‘e 
ONE PER CENT. from this date until further 


notice. 
JAMES ROBERTSON, Manager. 
Sth April, 1897. 


THE UNION BANK OF SCOTLAND, 
LIMITED. 


Notice is hereby given, that the KATE of INTEREST 


allowed on DEPOSITS with the Union Hank of Scot- | 


land (Limited) at this Office will be ONE PER CENT. 
per annum from this date until further notice, 
J. A. FRADGLEY, Manager. 
London Office, 62 Cornhill, E.C., 

April sth, 1897. 
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| THE COMMERCIAL BANK OF SCOT- 
LAND, LIMITED. 


(London Orrice.) 





LSU7. 


sth Apri ’ 


4 
BRITISH LINEN COMPANY BANK. |) aul 
Lonpon O ) wht 
Notice is hereby given, that the RATE of INTEREST | { 
this Offices . 
intil further not ‘ 
KINGSMILL, Manager : 
. Lor don, E.( 


| _ Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at this Office sh 
| will be ONE PER CENT. until further notce by ay 
| advertisement. id | 
rs 
AND. WHITLIE, Manager. j i; : 
No. 62 Lombard street, London, E.C., | Pe} 
Sth April, 1897. 1] § 
|| ; 
| ROYAL BANK OF SCOTLAND. 1] ; | 
(LONDON OFFICK.) 1] = Tee 
Notice is hereby given, that the RATE of INTEREST | a) 
allowed on DEPOSIT ACCOUNTS at this Office will ti 
be ONE PER CENT. until further notice, i] 
}.T. HORLEY, Manager ai 
123 Bishopsyate street Within, ] 4 : 
| 


DEPOSIT ACCOI 





allowed on a 
will be ONE PER CENT 
ANDREW 
No. 41 Lombard stree i 
Sth April, LSv7. e3 
a  — 5? 
Iss. 1 
Ata GENERAL COURT held at the BANK ; 
ENGLAND on the 6t ard Fth f Ay 1. the follow 3 
ing Gentlemen w Kiected GOVERNORS and aii 
| DIRECTORS of the Bank for tl i nsuin +13 
a | ih 
Gov i} | 
HUGE COLIN MITH, |} j.. Grover i} VFE 
SAMUEL STEUARI GLADSTONE, Esq. — || et 
veputy- 1 | i 
Dir |] aay 
The Richt Hon. lord John Saunder Gilliats |] he 
Aldenham. Ksq., M.-P 1] 438 
Charles George Arbuth Chas. Hermann Gosch n, 1 m4 
not, kisq bes 1} : 
John William Birch, The Hon Evelyn | 
Esq. Hubbard, MV }] 1! 4 
Hlenry Cosmo Orme Frederick Huth Jackson, {| 4 
Bonsor, Esq., M.P. sy. ; 
Herbert Brooks, haq Reginald Eden John- }} 
William Middleton ston, kesq | i 
Campbell, } The Rig Hon. William B 
Alfred Clayton Col Lidderdale i] 
Esq Edgar L hs i 
Sir Mark Wilks Col Samuel Hope 1 } 


Bart his 
New 


Walter Cunliffe, Esy Rtobert I.ydsto 


James Pattison Currie, man, bsg 
Bx David Powell, | i 


; 
} 
| 
i 
Benjamin Buck Greene, \lbertGeorge Sandeman | 
Ksq. sq j 


Henry Riversdale Gren-| Alexander 


fell, Esq. Wallace 


The FO MEETING of the Fighteenth 


faleonmer 
Es 
THE INSTITUTE OF BANKERS. 
2TH | 


Session of the Institute of Bankers will be held in 
the Theatre of the tondon Institation, Finsbury 
circus, E.C, on WEDNESDAY next, April Lith, ' 
when an Address on “Italian Fina ” will be 
delivered by C. Rozenraad, | be 
Institute. A discussion will afterwards take place 
on the subject and persons interested therein mia 
obtain cards of admission at t Ofic: f the 
Institute, 34 Clement's lane, £.C | 

The Chair will be taken at 6 | precisely 


GREAT NORTHERN RAELWAY 


COMPANY, U.S. 


MINNEAPOLIS AND MANITOBA 
ENT. GUARANTEED SHARES | 





ST PAUL, 
SIX PER 
The regular QUARTERLY DIVIDEND of One 

and One-Half per cent. guaranteed by this Company 

on the Capital Stock of the 8t Paul, Minneapol: { 
and Manitom~ Railway Company will be PAIL at 
this Office May Ist, 1807, to Stockholders of that | 

Company cn record on that date 


The Sto vansfer Books will be Closed at 4 
o'clock p.m. April 15th, 1807, and Re-open at 10 ; 
o'clock a.m. May ord, 187 1 
JAMES J. HILL, President. 


No. 40-2 Wall street, New York, April Sth, 1807 


GREAT NORTHERN RAILWAY 
COMPANY, U.S. 
A QUARTERLY DIVIDEND of One and One- 


’ Quarter per cent. upon the Great Northern Railway 


. ' ‘ ; 2 ” 
( an Preferred Capital Stock of 25,000, 06 
Jom pany's P May Ist, 1497, to 


a 





| dols. will be PAID at this Office oe 
Stockholders of that Company on record on that y 
date. 15 
The Steck Transfer Bocks will be ¢ losed at % : 
o'clock p.m. April 20th, and Ke-opened at 10 o'clock a4 


a.m. May 3rd, 1597. 


JAMES J. HILL. President. 
iv 


No, 40-2 Wall street, New York, April Sth, ei 


“THOMAS & DAVEY, 


BUTE DOCKS, CARDIFF, 


SOLE SHIPPERS OF 


AMBRIAN NAVICATION STEAM COAL. 


Telegraphic Address: “ Cambrian Cardif.” 


LD 
eee - —— 









Cc 
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Banks, kc. |THE NATIONAL BANK OF SCOTLAND, 


NEW YORK PRODUCE | LIMITED. 
EXCHANGE BANK. Incorporated by Royal Charter and Act oj; Parliament. 


1825. 
CAPITAL _. $1,000,000, ESTABLISHED 
SURPLUS ...... 250,000 


| Capital Subscribed, £5,000,000. Paid-up, £1,000,000. Uncalled, £4,000,000. 
Accounts of Banks, Bankers, and Firms received | 
| Upon favourable terms. Collections made and re- 


RESERWYWVE FUND .. . £850,000, 
mitted for promptly, 


Careful attention 











— 


~~ ———— - 


| riven to the Purchase and Sale | 

|| ©f American securities. Cable transiorsmade, =| HEAD OFFIC E—Ebpinsuraa. 
| Lonpon Bankers—The City Bank (Limited) 
| | 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, Secretary 
|| THE ANCLO- CALIFORNIAN BANK | 





| MIT LONDON OFFICE—37 Nicholas lane, Lombard Street, E.c. 
(LI ED). JAMES ROBERTSON, Manager THOMAS NESS, Assistant Manager 
| Oapita)l Authorised, £1,200,000. Subscribed, £600,000. | 
| Paid-uy , £300,000 Re ve Fund, £125,000 . . 
1| Head Office, 18 Austin } r ars, London, E.C, MPERIAL BANK OF CANADA. | ROBINSON SOUTH AFRICAN BANKING 
Age nts at? oe a J a j W. Be +i and Co. ae Os . om a TT" tor COMPANY LIMITED, 
The Bank transacts general Banking Business. Branches in Ontario,Manitoba, and N.W. Territories (Incorporated under the “ Compa Acts” and 
sells drafts on California, Oregon, Nevada, & also Capit al RUEOCISES . ; SS Registered 19th August } 
|| on the Hawaiian Isia 86) Bills for collection, Capital Paid-up bene ¥“ . ace HEAD OFFICE—1 Bank Bui! Lothbury, 
makes Telegraphic transfers, and grants Letters of Rest ee London, E.C 
Credit J. BIMON, Managing Director. MONEYS RECEIVED for Credit of the Had 


* oe 


ae 








eee TR ey eee 


— 


ann eee 


———— 





ee 


: CAPITAL subscribed and fully paid, £3,000,000, 
: Ofc on i aaa an ‘ ett . — — a This Bank transacts a Genera! Ba ng Business 
7 ssue y the Apents OF bie pues . —"* 1) in connection with South Africa, d in Document 
1S , ea th Africa, i u 
LONDON, PARIS. & AMERICAN England LLOYDS BAXK (1 a) tary and other Drafts, and issues | rs of Credit, 
BANK (LIMITED) a S BANK (Limited), - Drafts, and Telegraphic Transfer its Branch || 
\ iy bw) . 72 LomuBakD ST! r, E.C, at Johannesburg,as well as on its A cies in the 
Capita. £10 cy 6 RIBED, £500,000 SPECIAL ATTENTION given to Canadian collec- | South African Republic, in the O ree State, || 
Paiw-vup, £400,00 Ru vE Funp £170,000 t a i either direct to the Head Office of | in Cape Colony, and in Natal | 
‘ . ; i the nk in ‘Toronto, or ti igh its London Agents. JAMES TYHURST, G Manager. 
Hea ndon, E.O A Branch has been opened in Vancouver, British | 
} ( RNLA } ‘. 
. : _OLUI ih 
: ee D, R. WILKIE, General Manager. | FUP KING COMPANY 
omanantae Lazard Freres et Cie, 1HE COMMERCIAL BANKING COMPAN 
Banking and } ange | ne with AMERICA R YDNEY LIMIT! . 
and the Con SENT of | F ansacted favour —, 0 S ( 1G 
4 van oO ‘ ‘ 7 wl. 
able terns, ‘Letwers of Credit and Curcular Nowes | ENGLISH, SCOTTISH, AND 
seued availab) t United States, Kurope, India : | Established 1534—Incor} ‘ $93, 
China, Australia, and elsewher AUSTRALIAN BANK LTD. Capital Subscribed...... + 2,000,000, 
W. ROBERTSON, Manager : Paid-uj eoeecece 10,000, 
Head Office : 38 Lombard street, E.C. Reserve Fund ..... £ 1,010,000, : 
K H mn ; Drafts payable on demand and rs of Credit 
ONC KONG & S (ANCHAI BANKIRG Subscribed Capital epee he on Australia are issued by the London Branch, 
Paid-up Capital ‘ Q70.987 10 Bills on Australia negotiated or coliccted. Remit 
CORPORATION. Further Liabili of Pr prictors 539,437 l tances cabled, 
Capita pa Letters of Credit and Drafts—on the Deposits received for fixed periods at rates to be 
: . \ Branches and Agencies of the Bankin the Australian | ascertained on application. 
; Colonies can be obtained at the Head Oftice, or London Offices—18 Birchin lane, 
f ‘ I Ow through the Agents of the Bank, in the chief Pro- Lombard street, E.C, 
( ! H vincial towns throughout the United Kingdom. NATHANIEL COR Manager. 
Remittances made by Telegraphic 
— ig 7 ‘ Transfer 
} I & ~ : { ? re , . rove Vi y 
Wm. Anasta Director of the London | , Bills Negotiated or forwarded for Collec-| THE IMPERIAL OTTOMAN BANK. 
be AAS — tion. : 
and Cou \ ( a i.) (Incorporated by Firman of His | Majesty 
F, D. Barn \ I r, P. & O. Co.) Banking and Exchange Business of every ee the auitem of Curk 
Deposit € & per cé description transacted with the Australian Colonies London Agency: 26 Throgmort eet, E.C. 
Interest paya r ne and 8lst Capital. £10,000,000, in 500,000 8 to bearer) of 
V - M ry nA aNTTY , yrmUsT 3 vrmT r VO £20 each, £10 paid, 
EWEN CAMERON \ Managers in | > ANK OF NEW SOUTH WALES. . 
. . G. I ——e LI ( London, ) Established in 1817 LonpoN ComMITTEE: The Vis Duncannon, 
JOHN WALTER, Inspector of Branches. apenttampaben 7 U.B.; G. J. Goschen, Esq., M.P wad. Gilbertson, 
GEO. H. BURNETT, Sub-Manager & Accountant. Lonpon Orrice—64 Old Broad street. Esq.: The Right Hon. Lord Hillingd lhe Hon, 
81 Gombard street. E.C.. London Authorised Capital ; seneuane £3,000,000 | Henry A. Lawrence; The Hon. C. W. Mills; L. M. 
Paid-up Capital (a n Sept., 1896) 1,946,940 | Rate, Es O, C. Watertield, Esq. : 
: Reserve Fund (as on 30th Sept., 1896) 1,100,250 ManaGer (London Agency): W bertson. Esq. 
STANDARD BANK OF SOUTH Letters of Credit and Bills on demand, or at thirty SECRETARY : W. W. Lander, Es P . 
| days’ sight, are granted upon the Head Office and | Bankers: The Bank of England. Me ssrs, Glyn, 
AFRICA LIMITED). Brat thes throug! it the Australian and New | Mills, Currie & Co. ‘ 
1] ealand Colonie Bills purchased or forwarded | CHIEF Orrick: Constantinople 
|| (Bankers to the Government of the Cape of Good | for collection. Telegraphic remittances made. AGENCIES ANB Brancues : London, Paris, Alex- 
1 Hi pe.) ‘ Hrap O S. DEPOSITS received for fixed periods, on terms | *2C"4, Cairo, Port Said, Larnace (Cype oe 
1] 10 Clement's lane, Lombard street, London, which may be known on application. (Cyprus), Limassol (Cyprus), Magnesia, Sm} 
\| Subscribed Capital # 4,000,004 


Paid uj Capital ‘ £1,000,000 
Reserve Fund ° £70,000 
This Bank grants Drafts on t) al towns 


in the Cape Colony, Nata ithe Bo African 
Republic,and transacts eve tion of Banking 
Busine onnected with t rican Colonies 
and States. Tels I ! ttance ade 

De} bs re ved for fixed peri n terms which 


may be knownonaA 


JOHN CHUMLEY, I ion Manager. 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Interest a f ed deposits. 
Banking Business transacted in and with South 
Africa. 
W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C, 
Business hours 10 to 4 Saturdays 10 to l, 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 Old Broad street, E.C. 
Bubscribed Capital .. £2,136,050 
Paid-up .. 1,405,300 


Uncalled, including Reserve Liability 730,660 


Issues Drafts and Letter of Crediton ite Austra- 
lian Branches. WNegotiates Bills, or sends them for 
collection. Effects Telegraphic Transfers, and 
transacts ever; description of banking business with 
| Australis, 

? 


W. N. TOMKINS, Secretary. 





Broussa, Philippopolis, Beyrout, Afioum-Kare 
‘ ‘ ) ‘n a } ' L is, ’ o 
DAVID GEORGE, Manager. | Hissar, Adrianople, Damascus, Adalla, Aidia, 
Salonica, and elsewhere in ‘urkish Empire. 


BRITISH BANK OF SOUTH ees — 
AMERICA (LIMITED). BANK OF MONTREAL. 





Established in 1817. 
Subscribed Capital .. +++ e £1,000,000 . 239, 816 
Paid-up..... wy. 500.000 Capital Paid-up,£2,465,753, Reserve Fund, £1,232,519. 
Reserve Fund . 350,000 Undivided Protits, £175,960. 


| Head Office and Board of Directors: MONTREAL. 
. , — » General Manager: FE. 8.CL UBTON, Esq., Monies 
SHANCHES t10 de Janeiro, Santos, Bao Paulo ; EC. 
, 3: ane, E. 
Pari, Bahia, buenos Aires ,Rosario de Santa Fé, Lenden Othos: B Abehaee® G.C.M.G. 
and Montevideo. Committee : THOM AS SKINNE R Esq. 
} Financial Agents of the Government of the 
upon, cr sent ~ 


tills negotiated, 
saloed -” pon ies Dominion of Canada. é‘ ' 
———— Undertake monetary business with all poe © 
' : ae |} Canada, Newfoundland, and the United States, 
Letters of Credit, Drafts, and Cable Transfers | pune d, and the 


ee | issue Sterling and Currency Drafts and Cable 
suec , 
. Transfers, 
London: 2a, Moorgate street, E.O. 


ALEXANDER LANG, Managet- 


MYHE BANK OF AUSTRALASIA 


ESTABLISHED 1561, 
(Incorporated by Royal Charter, 1835). ) K 
4 Threadneedle street, London. | B ] R K b E C K B A 
Pate-wp Capital, ....ccccesdeccecs £1,600,000 
Reserve Fund ........... 800,000 Southampton buildings, Chancery lane, London. 
Reserve I TWO-AND-A-HALF per CENT. INTEREST 


Liability of Pri prietors 
: allowed on DEPOSITS, repayable on demand. 


under the Charter 1,600,000 
TWO per CENT. on CURRENT ACCOUNTS, 08 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout | the minimum monthly balances, when pot draws 


Australia and New Zealand, 





BILLS negotiated ef fect | kelow £100, asold 
4L5 ne iated or sent for collection. . "Ere - s sold. 
TELEGRAPHIC TRANSFERS made. | STOCKS and SHARES purchased an 


DEPOSITS received in London at interest for The BIRKBECK ALMANACK, with full f 
fixed periods on terms which may be ascertained on | J@TS, post free. 


application. PRIDEAUX SELBY, Manager, FRANCIS RAVENSCROFT, Manage 


ee ee 


eee 
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